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THE MONEY MARKET. 
‘'He money market remains in very much the same 
state of uncertainty as when we last wrote. If only the 
fear of further gold withdrawals were removed, rates would 
quickly decline, for the supply of money, although it has 
been curtailed, is sufficient for all our own requirements. 
There will, of course, be a little more pressure in the 
closing days of the quarter, but that will be quickly 
followed by greater ease when the Consols dividends are 
distributed, and although gold will be taken from the Bank 
later on, first by the Irish, and then by the Seotch banks, 
these periodic movements have in themselves very little 
influence upon rates. The difficulty, as 
said, is in regard to the withdrawals of 
export. Judging from the ease that prevails in the 
New York money market, there does not seem 
much likelihood of gold being taken for that quarter this 
autumn, even although we have to buy more wheat than 
usual, and have to pay higher prices. Gold will not go in 
payment of these purchases unless it is needed on the other 
side, and at present it looks as if no such need will arise. 
'That is so far satisfactory. On the other hand, however, 
it is not improbable that more gold will be taken for South 
America, and it remains to be seen whether the peculiar 
financial operations which have caused Bank of England 
notes to be sent to Russia are at an end. Elsewhere we 
refer more particularly to the new departure of the Russian 
Government in the matter of its paper currency, with which 
the withdrawal of Bank notes hence is believed to be 
associated. All that it is necessary to say here is, that if 
a course of currency inflation is to be entered upon, it is 
not likely to stop at so small an additional issue as 
15,000,000 roubles. ‘That, however, may prove suiticient 
for present requirements, and if it does, and there is no 
repetition of last week’s demand upon the Bank of England, 
our 4 per cent. rate may suffice, for although, as has been 
said, more gold is expected to go to South Ameries, the 
amount required is believed to be comparatively smal). 
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| Per Mille. | Per Mille. | 
France ...............| *7forus | *7} for us | *7} for us *63forus *6} for us 
Germany ............ 1 forus | 1 forus | 24forus | 8 for us | 1§ for us 
TEOMA © ...c0cscc000 Zagstus| 2hagstus 1} agst us fiagstus! 1 agst us 
New York .......... 5 forus | 5 forus 4 for us 4 forus 34 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold whieh is charged by the Bank of France. 





MR CHAMBERLAIN AT BRADFORD. 


Norurne could be more satisfactory than the manner in 
which Mr Chamberlain opened the autumn political cam- 
paign in his speeches at Bradford. As long as Mr Glad- 
stone’s harangues declare that Mr Balfour treats Irish 
prisoners with moral tortures and physical indignities far 
worse than even those endured by the victims of King 
Bomba, or quote Poland as an example of a country infi- 
nitely better governed than Ireland, there is always a danger 
| that Unionist politicians may yield to the temptation of 
denouncing his fallacies, exposing his subterfuges, and 
answering in kind his accusations and denunciations. We 
are extremely glad, therefore, to see that Mr Chamberlain 
has withstood the temptation, and has entirely refused to 
lend himself to any such recriminations, notwithstanding 
that the opportunities given him for successfully “ scoring 
off” his opponents have been so great, and has instead 
been content to pass all such matters by unnoticed, in 
order that he may the better direct the attention of 
public opinion to the wider issues of the controversy. The 
country is tired of personal retorts, however telling, and 
wants to get at the rights of the Irish question. Mr 
Chamberlain clearly sees this, and has come forward to 
meet the demand. His Bradford utterances treat the issue 
| in a manner worthy of a statesman. Perhaps the point 
urged by him which will have most effect of all in the 
| country, is that which he made in connection with Mr 
| Gladstone’s old Home Rule Bills. In effect, Mr Chamber- 
lain said to his opponents :—‘“‘ You tell us we are traitors 
and that we deserted Mr Gladstone on a question of detail, 
and so prevented him passing his Irish Bills ; yet there is 
not one of you who does not admit that Mr Gladstone’s 
Bills were impossible and unworkable, and that if their 
author ever returns to power, whatever else he may do, he 
will certainly never revive them in anything like their 
| original shape. In fact, you denounce us for three years 

o doing you the service of keeping you out of a gigantic 
blunder ; and now for refusing to agree to Mr Gladstone’s 
| new plans while he keeps their nature a dead secret, locked 
closely from the eyes of followers and opponents alike.” 
Mr Chamberlain in thus forcing upon the public the 
extraordinary position assumed by the Gladstonians in their 
denunciations of the Liberal Unionists, is doing a real 
service to the Unionist cause. Mr Gladstone has an almost 
| super-human power of befogging and beclouding a 








naturally clear issue by the use of his matchless rhetoric, 
| and it is essential that those who oppose nim should every 
| now and again disperse the obscurities he has raised, and 
| let the whole matter stand out in its true shape and form. 
| If Mr Chamberlain did good work in thus bringing men 
| face to face with the real points as regards the quarrel 
| between the Gladstonians and the Liberal Unionists over 
| Home Rule, he no less did a signal service in insisting 
| upon what may well be called the common sense of 
coercion. It may be tiresome for the speaker to go over 
| the old commonplaces as to the necessity for putting down 
| Tesistance to the law of the land, but for all that the true 
| principles must be kept clearly before the country, in order 
i that public opinion shall not become enervated and 
'| debauched by the specious appeals made to it in the name 
|| of humanity, and by the denunciations of those who carry 
out the law as tyrants and oppressors. “ All law is coercive, 
‘| and the one thing which distinguishes a civilised state 
| from barbarism is the fact that in a civilised state the law 
| of the land is observed, and the people who disobey the 
‘| law are punished.” ‘This sounds elementary enough to 
| be taken for granted. But just now we feel certain 
| that those statesmen who take the trouble to din 
‘it into the ears of the public are doing good work. 
;| Again, Mr Chamberlain was right to keep before his 
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hearers, as he did by implication, that it is only one kind 
of coercion which Mr Gladstone and his friends ever care to 
denounce. The Gladstonians are never tired of denouncing 
coercion by the law, and no instance in which a man hag 
been forced by the law to do something against his will, 
however petty, escapes their notice. When, however, the 
coercion is not by legitimate authority, but by the National 
League, which enforces its unwritten law with a prompti- 
tude far greater, and by a code of punishment infinitely 
more ruthless than any administered by judges or police 
officers, no voice is ever lifted among the Gladstonians in 
condemnation. The coercion of the National League is 
never condemned, never even alluded to by Mr Gladstone 
and his followers, and while the imprisonment of “ gentle- 
men of education and culture” for twe months is greeted 
with shrieks of horror, the shooting of men and women, 
the burning of houses, the destruction of property, and the 
maiming of cattle is always passed by in judicious silence, 
Coercion is apparently only to be condemned when it follows 
due process of law. 

It would at the present moment be impossible to treat of | 
the Irish question, and pass by unnoticed the first meeting | 
of the Special Commission. We have, of course, no desire 
to comment on its proceedings, or to do anything that 
could in the very least prejudice men’s minds as to the 
competency of the Court. We cannot, however, 
avoid strongly protesting once more against the 
bad precedent which has been made for providing men 
accused of offences who happen to be politicians, with ways | 
of vindicating themselves different from those enjoyed by 
ordinary citizens. ‘The contention that the ordinary 
Courts would have been perfectly well suited to carry out 
the investigation made necessary by the charges of the 
Times, it may be pointed out, has received very strong and 
practical support in the fact that the Judges in modelling 
their procedure have, as far as possible, made themselves 
into an ordinary Court of Justice. Before leaving the 
question of the Commission, we must, however, remark that 
its general action in regard to procedure has amply justi- 
fied the declarations of the Government that it was far 
better to leave all matters connected with the mode in 
which the inquiry should be conducted to the discretion of 
the Judges. The Parnellities and Gladstonians themselves 
admit that nothing could be fairer than the arrangements 
which have actually been made, and find the whole scheme 
of procedure determined on, eminently satisfactory. 
Surely they must now feel somewhat ashamed of their 
talk about atrial of sheep by a jury of butchers, and of 
their denunciations of the Government for endeavouring 
to injure the Nationalists by leaving so much freedom to the 
Judges as to how the inquiry should be carried out. But 
perhaps it is too much to expect even the slightest exhibi- 
tion of magnanimity on the part of partizans so furious and 
so unjust. 
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THE STRENGTH OF THE POLICE OF LONDON. 
THE panic created by the recent Whitechapel murders, 
though natural, is a little absurd, for the series of crimes 
has evidently been committed by one man, who selects his 
victims from one class, is careful of his means of escape, 
and takes a long time, a quarter of an hour at least, the 
surgeon says, over his diabolical work. He is therefore a 
criminal who can be avoided, and there is no reason for 
the apprehensions, which undoubtedly in several instances 
have evel hysteria, almost amounting to lunacy. 
Much of the “evidence” offered to the police cannot be 
accounted for in any other way. ‘The panic, however, has 
directed attention to a defect in the London police which 
calls for the attention of the House of Commons, which, it 
must be remembered, is the only governing council in such 
matters for the whole of the metropolis. The present 
police force is obviously inadequate to the complete per- 
formane of duties which it is highly expedient should 
be performed. London, in the sense used when we speak 
of its police, is a considerable nation, and one so situated, 
owing to the immense wealth it possesses, and the 
concentration of its citizens in a wilderness of streets, 
alleys, courts, and tenement houses, that it requires an 
unusual amount of watching. That watching cannot be 











—_— 





<r ae ee 


I eT en eee em 


OS A AREA Se 











Sept. 22, 1888. | 


THE ECONOMIST. 


1187 





carried out by the thirteen thousand men at present 
employed. A number of these men are detached for 
duties which are not those of watchmen, and another 
number, quite disproportionate to the whole, are employed 
in carefully patrolling the richer districts. This is a 
necessity, because the grand and permanent motive of 
ordinary crime is plunder, and those who plunder, naturally 
assail chiefly the districts in which much gainisto be obtained. 
Necessary, however, though it be, the watching of property 
involves an absorption of policemen, and, as a consequence, 
neither the outskirts of the town nor the low, crowded, and 
vicious districts within it are sufficiently guarded. There 
is scarcely any preventive force at all, and even when a 
crime has been committed the police arrive so late that 
criminals have every advantage in their efforts to get away. 
This does not matter greatly in the lower districts in the 
daytime, because the rough population can for ‘the most 
part be trusted to take care of itself, but it does matter 
seriously at night, when Whitechapel is almost as deserted 
as Belgravia, and in the suburbs it matters at all times, 
suburban houses being deserted for the most part by their 
male protectors from nine till five. It is essential to 
security that both these classes of districts should be better 
watched by paid men, and that in the former violence, 
rowdyism, and the habit of tolerating or screening criminals 
should be much more steadily and persistently checked 
than is now the case. To secure this end a great number 
of plans have been proposed, but they are all more or less 
futile. 'To withdraw force from the City, the West End, and 
the great business quarters like the Strand, is only to give 
thepredatory classes the most acceptable of hunting grounds, 
and would in no long time produce a sense of insecurity, 
seriously hampering to important branches of commerce. 
We could not afford gang robberies in the heart of London 
such as have repeatedly discredited the great American 
cities. 'T'o organise Vigilance Committees, composed of the 
inhabitants themselves, is of little use, for they will not 
keep up a night-watch, which should last for years, and 
they are not very efficacious in tracking crime, which, of 
course, in this country they cannot be allowed to punish for 
themselves. Nor would it be of much advantage to 
organise a Reserve Police Force such as we keep up for the 
Army. That might be an excellent device and also a cheap 
one for the prevention or punishment of rioting, but it 
would not supply what is immediately needed, which is a 
considerable increase in the force permanently available for 
the prevention of crime by night. This can, we are un- 
happily too well convinced, be secured only in two ways : 
by a large increase in the amount of light provided in con- 
fined or discreditable streets, now hardly lighted at all ; and 
by an extensive and costly addition to the regular police. 
London requires twenty thousand policemen instead of 
thirteen thousand. That is the plain truth, and it is that 
requirement which the authorities now have to face. It is, 
of course, only a question of money, for if the money is 
forthcoming, the necessary men can be obtained, and 
disciplined in a month. If the ratepayers say they 
cannot find the needful revenue, then they must go without 
the protection ; but it must be remembered they have not 
yet Sion asked. We believe they would find it if they 
were sure of getting their money’s worth, and were 
guaranteed against waste ; and, at all events, this is the 
only plan which can succeed. Civilisation is always 
expensive ; and to demand the order of a bank or other 
large office in low London streets, yet object to the 
existence of a strong police, a section of which should be 
armed, is the extremity of unreason. ‘The worse the 
district the heavier must be its police charges, if it is to be 
well watched ; for not only is the actual mileage to the acre 
to be walked over much greater, but the officers are so 
liable to assault and other forms of resistance that they 
must be kept more closely within touch of one another, 
and supported by more numerous fixed points. To perfect 
the police arrangements would cost at least another quarter 
of a million a year. Even that sum would not prevent occa- 
sional murders in the streets, for assassins can always watch 
the police, and there will always be dark corners in any great 
city ; but it would allow of a much more thorough and 
continuous police supervision, and especially prevent the 
crimes which spring up chiefly from the absence of a felt 
and present repressive agency. 


THE RUSSIAN 


We feel compelled to add that one of our investigating 
departments has in this Whitechapel business visibly 
failed. We mean the Coroner’s Court. We presume that 
Mr Baxter has acted to the best of his judgment, and in 
accordance with precedent, and he usually possesses the 
confidence of the public, but the effect of his inquiry in 
this case, however unintentional, must have been to 
impede justice and embarrass the police. The fact of 
murder and the identity of the victim were placed beyond 
question in the first day’s inquiry, and to go on extracting 
detailed evidence, all of which must be given again before 
the magistrate if the murderer is caught, serves no 
purpose except to gratify the morbid curiosity of the 
community. In particular, the evidence drawn on Wed- 
nesday from the reluctant surgeon is absolutely useless to 
anybody except the criminal, who will be warned by it to 
destroy the only material pieces of evidence which, in the 
absence of direct testimony, can hang him. The Coroner 
may say, and indeed did say, that the publication of this 
evidence was the fault of the newspapers, but he should 
have known that it would be published, and that it was 
not essential to establish the only matter of importance 
to his court, the fact of murder. He pleads, we dare say 
with justice, that this has been the wont of coroners from 
time immemorial, but the defence only raises a question 
whether the whole administration of “Coroner's law” 
should not be sharply revised. A careful inquiry by a 
trained official, as is the practice in Scotland, with the 
right on occasions of delaying the publication of particular 
evidence, would be far more useful than the present system, 
which is, moreover, made needlessly cumbrous by the 
intervention of a jury. English opinion, which suspects 
all administrators of the law, may sist on publicity, but 
there can be no more necessity for a jury in a Coroner’s 
Court than in the Court of any stipendiary magistrate. 
Indeed, there is less, for the coroner cannot punish an 
innocent man, and the magistrate can. 


PAPER CURRENCY. 


THERE is always something strange in the dealings of the 
Russian Government with the paper currency of the 
country. It will be remembered that a portion of the 
expenses of the Russo-Turkish war were met by the issue 
of unconvertible notes, and these, being poured out to an 
excessive amount, became greatly depreciated. When the 
war was over the Government was anxious to correct this 
redundancy, and in May, 1879, at which time the total 
amount of notes issued was 1,132,000,000 roubles, an 
internal loan of 300,000,000 roubles was raised, avowedly for 
the purpose of contracting the paper currency by with- 
drawals spread over a couple of years. The Government, 
however, found itself unable to carry out this programme, 
the money raised by the loan being needed for other pur- 
poses, and nothing further was done until the begmning 
of 1881, when an Imperial ukase embodying ascheme for 
the gradual retirement of a portion of the note issues was 
issued. At that time the total amount of notes in circula- 
tion was 1,135,000,000 roubles, and it was decreed that 
16,000,000 roubles of theseshould be immediately withdrawn 
and other 400,000,000 roubles cancelled, in eight yearly 
instalments of 50,000,000 roubles each. As a’ matter of 
fact, however, the actual withdrawals up to this date have 
amounted to only 87,000,000 roubles. ‘True, the Govern- 
ment professes to have applied 50,000,000 roubles a year 
to the cancellation of this portion of its debt, but the can- 
cellation has been nominal only. The Government debt to | 
the Bank has been reduced by means of loans, but the notes | 
which represented that debt have not been called in, and | 
at present the total amount of thenote issue is 1,046,000,000 
roubles, or, as we have said, only 87,000,000 roubles less 
than at the beginning of 1881. 
Although, however, the schemes for the retirement of | 
the note currency have not been carried out as intended, 
the fact remains that the Government have always pro- }) 
fessed to be very desirous of diminishing its volume, since | 
the fact that it is greatly depreciated in value points to the | 
conclusion that it has beeu issued to excess. And this | 
makes it difficult to understand the new step that has | 
now been taken. In the early part of last month an | 
Imperial ukase was issued authorising the Finance Minister | 


























to make a fresh issue of paper money, on condition that the 
new emission or emissions were covered by a deposit of gold 
‘either with the Treasury or the Bank of Russia ; and, 
‘acting under this authority, the Minister of Finance has 
| instructed the Bank of Russia to make a new issue of 
' 15,000,000 roubles, against gold held bythe Bankon account 
of the Treasury. T'Le emission, it is stated, is intended 
to supply a want of currency which is already being felt, 
and is expected to befelt still moreduring thenext two months, 
when money will be wanted to move and market the 
| crops. And as showing how regularly the autumn demand 
| for money arises, and what difficulty might be experienced 
‘in meeting it this year, the journal of the Ministry of 
Finance directs attention to the movements in the reserve 
| of the Bank of Russia during recent years. It is shown 
| that the reserve always reaches its maximum for the year 
| late in the spring or early in the summer, and falls to its 
lowest level in October or November, the movement in 
each of the past four years being :— 





Reserve of Bank oF Rvssia. 





























Highest. | Lowest. 

Year, |\— ————-— — — 

Month. Amount. Month. | Amount. 

Bist Roubles, | Roubles, 
1887...... eer '123,000,000/October ............ | 65,500,000 
1886...... RN s teciovscedie se 179,600,000} November ......... 106,000,000 
1665...... FREED. o0ic0+setecees 177,900,000!October ............ 133,600,060 
SNE wc nccecraenases 210,000,000!October ............ 148,400,000 
On an average, it will be observed, the reserve sinks 
in the autumn to about 60,000,000 roubles below the 


highest point reached in the earlier part of the year, and 
this year the highest reserve held by the Bank was one of 
100,000,000, at the beginning of April. his year, too, 
owing to the abundant harvest, the autumn drain is 
expected to be heavier than usual. Writing of the position, 
the official journal says: ‘In spite of all measures taken, 
“the reserve of the Bank has already suffered an extra- 
‘ordinary diminution. That diminution being continuous 
“ gives rise to the fear that the Bank and its 90 branches 
“may be placed in a position in which it will be difficult 
“to satisfy the requirements of the circulation. ‘l'hese 
‘¢ fears are all the more justified since we are still far from 
“the period when the reduction of the reserve is greatest, 
‘which, as we have said, is generally not before the mont: 
“of October.” And it is to guard against this prospective 
danger that the new issue of 15,000,000 roubles in paper 
money is to be made. 

Curiously enough, this new emission has been regarded 
in many quarters as evidence of an improvement in the 
financial condition of Russia. It proves, they say, that 
the trade of the country is expanding greatly, that the 
people are better-to-do, and that the burden of taxation is 
bearing more lightly upon them. And, no doubt it is true 
that with a good harvest and a large surplus of cereals for 
export .there will be some improvement in the condition of 
the country. But if the ‘timancial position were really 
sound, would it be necessary to add to the volume of the 
depreciated paper currency /? The very fact that the paper 
money is enormously depreciated, is evidence that it has 
already been issued to excess, and the Government 
recognising this, are professing to apply 50,000,000 roubles 
a year to its reduction. ‘hat the export trade in cereals 
is this year on an unusually large scale, and that conse- 
quently Russia has more money than usual to receive from 
foreigners, might be a reason whyan exceptionaleffortshould 
be made toplace the papercurrency on a better footing. But 
that the very prosperity of the country should be adduced as 
a reason for again putting the printing press into operation, 
and swelling the already excessive volume of her depreciated 
paper money, is a thing that we confess we cannot under- 
stand, save on one assumption, viz, that her financial 
position is so weak that she is unable to make any effort 
towards relieving herself of the incubus of the incon- 
vertible paper currency. At what point, moreover, is this 
inflation of the currency to end? ds every expansion of 
trade to be the occasion and the cause of further issues of 
notes? We shall, of course, be reminded that the issues 
are to be made against gold, and if the notes were cor.- 
vertible into gold on demand, this would be a perfectly 
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sufficient answer to all objections. The notes, however, are 
not convertible, and the deposit of gold against them is prac- 
tically of no value at all, because it cannot be made effective. 
Does anyone really believe that if the Russian Government 
were to find themselves in need of the gold they profess now 
to have ear-marked as security for the notes they would not 
ignore the hypothecation and use the coin for other pur- 
poses? As it is, they keep the gold at their command, and 
get an equal amount of notes which they can use for the 
payment of their debts, and that, no doubt, is a very con- 
venient device which a Government in financial straits 
might be very glad to adopt. But that it is a proceeding 
which points to growing financial strength we cannot 
believe, and that it should be so regarded is to us surpris- 
ing. ‘The proof of financial strength will be given when 
the Russian Government are able to fulfil the long-deferred | 
romise to dispense with some considerable portion of the 
inconvertible paper currency, not when they are driven to | 
augment its already excessive volume. 








THE BOOM IN NORTH BRITISH RAILWAY 
STOCK. 
Tue watering of North British Railway stock by the dupli- | 
cation of its ordinary share capital, although in many | 
respects a rather doubtful proceeding, has at all events | 
served its immediate purpose. It has given speculators a | 
new gambling counter in the new ordinary stock, and they | 
have shown themselves very prompt to make use of it. Deal- | 
ings in the divided stocks have been on a great scale, and || 
an altogether exceptional rise in prices has: taken place, | 
No further back than the end of June last the price of the 
ordinary stock ofthe company, which then bore almosta whole | 
half-year’s dividend, was between 106 and 107, and now, | 
when only a small portion of the current half-year’s diyi- | 
dend has accrued, the price stands at 128. ‘This enormous 
rise has not, of course, been wholly due to the duplication | 
of the stock. It is partly attributable to the satisfactory 
dividend the company has declared for the past half-year, || 
and is partly accounted for by the general advance that || 
has latterly taken place in all railway securities, owing to | 
the more favourable trade prospects. Still, although those 
other causes have contributed to it, the rapid rise in price is | 
mainly the result of the division and watering of the stock; | 
and as very divergent views are entertained as to the || 
ultimate effect of that measure, it may be well to state as | 
plainly as possible how matters stand. } 
Before the scheme of division was adopted, the ordinary || 
share capital of the company amounted to £4,626,000, and || 
there has since been created £555,000 of ordinary stock. || 
The total amount of ordinary stock has thus been raised to || 
£5,181,000. Under the scheme of division this ordinary || 
stock is doubled by a stroke of the pen. Each shareholder || 
is credited with £5,181,000 of ordinary preference stock || 
upon which a maxium dividend of 3 per cent. is payable |) 
out of the profit of each half-year, and also with a like | 
amount of ordinary stock, which is, in common with the || 
£2,422,000 of Edinburgh and Glasgow ordinary stock, to |) 
receive all profit that remains after the dividend in the} 
preference stock has been paid. ‘Thus dealt with, the two 
stocks stand as follows :— 





£ 
5,180,868 
7,603,353 


Let us now look first at the position of the 3 per cent. 
preference stock. That is at present selling at 77, and if only 
the dividend were assured that would not be a high. price 
relative to other railway stocks, as it would represent a 
return of 3°9 per cent. to the purchaser. The dividend, | 
however, is not assured. It is, as we have said, contingent 
upon the profits of the half-year, and in the case of the | 
North British company, this is an important limitation. | 
This will be seen, if the dividends forthe last ten years are 
glanced at. ‘The statement is 
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From this it will be seen that the company always pays a 
much smaller dividend in the first than in the second half 
of the year, and that only in two out of the past ten years 
were the net earnings in the first half of the year sufficient 
to pay a dividend of 3 per cent. on the ordinary stock. 
The new preference stock is therefore in this position, that 
while it can never receive more than 3 per cent., it runs, 
judging from past experience, a very considerable risk of 
receiving less, and for such a stock £77 does seem a pretty 
high priceto pay. oe 

Next as to the ordinary stock, which is now quoted at 
about 51. Let us suppose that the earnings of the company 
grow to such an extent that it is able to pay an annual divi- 
dend of 5 per cent. on its increased share capital. This is 
rather a big assumption, for to pay 5 per cent. on a capital 
of £5,181,000 would take £259,000, whereas the divisible 
surplus in 1887 was only £165,000, in 1886 £146,000, and 
jn 1885 £116,000. Assume, however, that the 5 per cent. 
js earned, and the company has £259,000 to distribute. The 
first charge upon this will be the 3 per cent. payable on the 
£5,180,000 of preference stock, amounting to £155,000. There 
will then remain available £104,000 for the ordinary stock, 
which on a capital of £7,600,000 represents a dividend of 
only 1:4 percent. It can hardly, we think, be said that in 
this calculation ample allowance has not been made for a 
future growth of earnings. The question, then, for 
investors to consider is, whether a stock which on a very 
sanguine estimate cannot be expected to yield more than 
14 per cent, and may not improbably fall considerably 
short of that yield, is worth the present price of £51. We 
have given them the figures, and they can form their own 
opinion. 

A good deal is being said as to the augmentation of the 
earning power of the North British Company when the 
Forth Bridge is finished and the direct route to Perth is 
in operation. And, no doubt, the opening of this more 
direct line of communication will enable the company to 
compete under very much more advantageous conditions 
than at present for the North of Scotland traffic. More- 
over, by affording greater facilities for the movement of 
goods and passengers, it will tend not only to attract traffic 
from other routes, but also to create additional traffic. On 
the other hand, however, it is to be remembered that the 
cost of the new line of communication and the burden of 
capital charges it imposes is heavy. The Forth Bridge was 
estimated to cost about a milion and a-half, but already 
\three millions have been spent upon it, and another million 
at least will probably have to be expended before it is 
finished. ‘The new route, moreover; is a duplicate route, 
in the sense that it will carry traffic which already goes 
jover the North British lines, and that something of what 
|the new route gains existing limes will lose, while. both 
‘systems will have to be maintained as etheiently asthe one 
now is. Then, again, the Caledonian Railway and its 
‘Southern allies will not quietly acquiesce in an abstraction 
of their traffic by the North British. They will fight, and 
fight very hard indeed, to retain it, and if an acceleration 
of their service will not suffice for this they will undoubtedly 
‘have recourse to a cutting of rates. These are all considera- 
‘tions which ought to modify and moderate the very 
‘Sanguine estimate as to the future earning power of the 
‘company whick we are now having put forward, and they 
deserve special attention just now, when prices have been 
carried to such an extreme height. 





THE CHICAGO MILWAUKEE 

RAILROAD. 
A Most important step in regard to the Chicago Milwaukee 
and St Paul Railroad Company has been taken this week 
by Messrs J. S. Morgan and Co., who have given notice to 
the shareholders, both ordinary and preferred, that ‘in 
order to secure a proper representation for the interests of 
the European shareholders in the management of the pro- 
perty and to concentrate their voting power in an avyail- 
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able form, they are prepared to receive on deposit shares in 
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the company, to be transferred into their name, and ‘te-/ 
issue against them their own certificates.” The high ||! 
standing of Messrs J. 8. Morgan and Co.—who are the ||| 
London representatives of Messrs Drexel and Co., of Phila» ||. 
delphia and New York—has given a special importance:te 
their interposition in the company’s affairs, and as a con- 
sequence the shares have recovered to a decided extent 
from the heavy fall which took place last week when the 
half-year’s dividend result was made known. 

The decision of the directors not to declare a dividend }| | 
on the Ordinary shares, and to pay only 5 per cent. instead 
of 7 per cent. on the Preferred shares was forced upon them 
by the immense shrinkage in net revenue during the half || 
year ended June 30. This falling-off, as compared with 
1887, is stated at $1,787,000, due partly to diminished 
earnings, and in a still larger measure to increased 
expenses. These two movements appear at first sight || | 
contradictory, but they may be explained, at least to some 
extent, by the immense fall which has taken place in rates, 
owing to the construction of new competitive lines, and |! 
the depression of agriculture, which forms the main | 
industry of the North - Western States served by the 
Chicago Milwaukee and St Paul. The company may have || 
had a larger volume of traffic than in 1887, and this would ||' 
naturally add to the expenses, while, at the same time, |) 
the fall in rates would greatly reduce the gross earnings. || 
Still, it is very doubtful whether the large extent to which 
expenses have increased can be adequately accounted 
for by an augmentation of business alone, and this being the 
case the operations of the company during the half-year need 
elucidation. Going back beyond the past six months, the 
accounts show some noticeable changes of an even more 
unfavourable character, as can be seen by the followmg 
figures for the past seven years :— 














|Mil’age| Gross | Operating | Dividends. },.. 
Years. End of| Earnings.| Expenses, Net | Interest. — 

| Year. &e. Earnings.” Arsount || Balanee: 
ii EE Ta tae ie dei ie Di a iia 

+ * - | / 3 ifs 
1887...| 5,670 | 25,366,324) 15,326,694 10,512,255 | 6,466637 Sees col 3| 4,697 
1886... 5,298 | 24 718,403) 14,560,264 10,502,793 | 6,241,093 | 3,053,601 | 5; 1,008,099 
1885... 4.921 | 24,413,273) 14,522; 10,006,741 |, 6,096,574 } 2,878,079 |5 1,032,088 
1834...| 4,804 | 23,470,998) 13,859,628 _ 9,695,676 | 5,918,608 | 2,703,082 | 5 | 1,071,986 
— 4,760: | 23,659, 13, | 10,046,492 | 5,573,925 } 3,321,167 | 7 1,351,400 
1882 ..| 4,520 | 20,386,726) 12,186,073 8,824,466 | 4,786,053 | 2,794,988 |7 1,243,425 
1881...) 4,217 | 17,025,461! 10,517,931 | 7,342,838 | 4,127,389 4 2,210,617 '7 1,004,832 


* Including miscellaneous income. 


In recent. yearsy it will be. seen; immense additions 
have been made to the. mileage, but there has not beem a 
proportionate growth in the gross earnings, while the. small || 
gain in net earnings has been much more than offset by the |): 
interest upon the bonded debt, &c. In fact, it is rather 
remarkable to observe that while between’ 1883 and 1887 }|| 
the mileage inereased: by.910 miles, or 19 per cent., the net || 
earnings only increased by $265,000, or a little over 1 per-|) 
eent., a result wndoubtedlydue to the immense d2cline in |}! 
tates: which has-eceurred.. In face of these results, it is, as ||! 
we said last week, surprising that the company’s dividends 
have been so long.maratained at 5 per cent. Apparently 
they have been maintained atthe expense of the so-called 
surplus balance, but investors in this country have had so 
many examples before them of the utterly fictitious nature of 
these balances that they are not disposed to believe in the 
bona fides of this entry inthe accounts of the Chicago 
Milwaukee and St Paul. It is feared, in fact, that there 
has been a close connection between the way in which 
dividends. have beem maintained, and the constantly open 
capital account. For years past, it: is said, the company 
has been ceaselessly placing its bonds upon the market, one 
class after another, until there was nothing left to pledge, 
except the “terminals,” which were also mortgaged. 
Then, it is pointed out, an issue of shares was made, and 
as after that further issues of new capital were impracticable, 
the process. of raising. fresh capital came to an end, as also 
did the dividends, 

In order to set at rest the doubts which exist, thee can 
be no doubt that the position of the company should be 
thoroughly investigated, and this will be done, if. the 
British investors, who, it is said, hold three-fourths of the 
shares, give their united support to Messrs J. S. Morgan 
and Co. Hitherto the shareholders have known little 
about the real position of their property, and their want of 


knowledge has been equalled by their want of power. 
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The American shareholders, in fact, or rather, say, a few 
wealthy men amongst their number, headed by Mr Philip 
Armour, have held the reins entirely in their own hands, 
and, unless common report is altogether wrong, not without 
reaping very considerable benefits. Now, it is to be hoped 
the British proprietors will exert themselves to secure the 
control of their own property. Even if they are suc- 
cessful they may find that their trousles are only com- 
mencing, for not improbably the condition of the Chicago 
Milwaukee and St Paul may not come out well of 
the searching investigation to which it will be subjected. 
Still, such an investigation is absolutely necessary, and when 
te facts are known a policy can be framed and carried out 

y the shareholders themselves. Apart too from this one 
| company, the action of Messrs J. S. Morgan and Co. will 

have a wholesome influence upon the American railway 

magnates, who have been accustomed to pay no regard to 

the interests of the shareholders so long as they were 

rendered more or less harmless by being located abroad, 
and were without organisation or leadership. The tactics 





of these operators will become more circumscribed if they 
find that the foreign shareholders can make their power 
e.fectually felt when the necessity for its use arises. 





THE SCOTCH RAILWAY REPORTS. 
Ow1nG to the very favourable dividends which have been 
declared by the leading companies, the reports of the 
Scstch railways for the past half-year possess an excep- 
tional interest. The gross revenue shows a much greater 
increase than had been indicated by the weekly traflic 
returns, the total receipts for the half-year amounting 
to £3,407,823, or £138,120 more than in the correspond- 
ing period of 1887—a gain of 4} per cent. At the 
same time, the expenses were somewhat less than a 
year ago, and as aresult a sum of £143,156 was added 
to the net profits, this being equal to a gain of 84 per 
cent. The effect upon the ordinary dividends has 
been an addition of 3 per cent. in the case of the Cale- 
donian, and 1} per cent. in the case of North British. 
The prices of the ordinary stocks have, in consequence, 
“boomed,” for in addition to the great stimulus imparted 
by these dividends, the market has benefited by the decided 
improvement in the Scotch iron trade, the fine autumn 
weather, and the division of the North British Ordinary 
stock into “A” and “B” issues. What the movements 
have been can be seen from the following figures :— 


Prices. | Highest Prices in 
Ordinary Stocks. a 
| Now. |July,7/1887/1886 1885 1884 1883 1882 
IND. <cissbiony. keeste. pivnineesipmenseeeconbus 115} | 1024 |105 |1054/1033 103% 110} 1123 
SE NIIL cosnicsstnovsovscSedscduch ohssbiediurh 1284 | 110 /1063| 97g 974)1064'1064 1033 
Glasgow and South-Western ......... .. 109 | 101 |1034:104 |110} 1173 123}/1233 








North British ordinary stock has not been so high as it 
now is since 1876, when it touched 1283, Caledonian 
ordinary stock was higher in 1880, when the price reached 
1172, but Glasgow and South-Western ordinary still stands 
at comparatively low prices, owing to the diminution in the 
dividends. For the past year only 3? per cent. will have 
been paid, whereas 54 per cent. was distributed in 1882, 
and ot ye cent. in 1883. 

0 





The following are the main revenue figures of the three 
lines for the half-year ended July 31 :— 
Gross Working Net Divi- 
Revenue.* Expenses. Revenue. dend. 
Company. £ £ £ % 
Caledonian............... 1,459,009 ... 656,388 ... 802,621 .. 44 
North British ......... 1,373,900 627,296 ... 746,604 ...14&4 
Glasgow and South- 
WESREFN. ....0500000000. 574,914 ... 283,387 ... 291,527 ... 4 
| Oe gene 3,407,823 ... 1,567,071 ... 1,840,752 ... 33 


+ Viz., 4 per cent. on N. B. ordinary and 4 per cent. on E. and 
G. ordinary. 


The above figures compare as follows with those for the 
corresponding period of the preceding year : 


SS 
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Gross Working Net. Divi- 

Revenue.* Expenses. Revenue. _—dend, 

Company. £ £ £ % 

Caledonian ......... + 53,467 ... — 15,293 ... + 68,760 ... + 3 

North British ...... + 77,661... + 5,749... + 71,912... + 15 
Glasgow & South- 

PROD -. cine kee + 6,992... + 4,508... + 2,484 ... same 

MOUAL....<<00 +138,120 ... - 5,036... + 143,156 .. 


* Excluding balances brought forward. 
Of the above gain of £138,120 in the gross receipts, a 
sum of £49,316 was contributed by the passenger revenue, 
the Caledonian gaining £13,437, the North British 
£32,765, and the Glasgow and South-Western £3,114, 
This improvement has been in a large measure due to the 
Glasgow Exhibition. The goods traffic also increased to 
substantial extent, as the following figures show :— 
MERCHANDISE and MINERAL STATISTICS, 





Tonnage. Train Mileage. Receipts, 











1888. | 1887. | 1888. , 1887. | 1888. , 1897, 

| Tons. | Tons. | Miles. Miles, £ £ 
Caledonian ........scssscsesseeeee |. | _... 12,990,526 3,066,085 869,608! 845,448 
North British ................, 6,736,897 6,356,970 3,450,043 3,320,952, 830,434| '780'651 


Glasgow and South-Western 2,562,698 2,475,477 1,217,098 1,210,344) 311,075; 308,697 


.__ 1,667,667) 7,597,381 2,001,117/1,994,796 





4 Total seteseecasesesenseestnnbess 


The gain in the goods receipts has been due to an increase 
in all classes of traffic, the North British, however, showing 
a specially-marked improvement under the head of merchan- 
dise. It will be seen, then, that the North British made 
by far the must progress during the half-year. The Cale- 
donian, although exhibiting a satisfactory improvement, 
owes part of the gain in its gross receipts to a windfall of 
£13,299, representing arrears of interest received in respect 
of the expenditure upon the Carlisle Joint-Station, and 
equal to} per cent. of the extra dividend paid on the 
ordinary stock. In the position of the Glasgow and South- 
Western there has been little change. 

As regards expenses, the leading figures are compared 
below with those for the corresponding period of last 
year :— 

; Repairs and 


Maintenance of Renewals of Locomotive 











* Way, &c. | Rolling Stock.* Running Expenses. 
Company. a aes ae arene re 
\Ine. or Dec. Inc. or Dee. q} |Inc. or Dec, 
Total. \""in 1888, | Total. | in igga, |) Total. |'"in Te¢a. 
e| e e| «| 8 c. 
Caledonian ............ 103,928! —- 4,65. 137,302; - 8,607 | 104,320] - 7,522 
North British ......... 110,564| - 5,737 | 107,812, + 316 | 118,344) + 3,401 
Glasgow and South- 
Western ............) 60,924) + 2,074 56,730, - 1,155 47,298) + 1,524 
Total ............ 275,416! - 8316 | 301,844! - 9,446 | 269,962! - 2597 


Including Locomotives. 
EXPeNsEs per TRAIN MILE in the HALr-Yxar ended July 31, 1888, 


Carriage 
Main- and Loco- 
tenance Wagon motive Traffic 
of Way, &c. Repairs. Power. Expenses. 
d d d d 
ORIOAEI 5 05000 c0ssescnsses 4°21 3°50 6°50 8:58 
North British............... 4:00 2°51 5°82 7°88 
Glasgow and Sth.-Westn. 5.92 5°38 6°63 8°63 


PERCENTAGE of above Four HEAps to Trarric REcErpts. 
° os 9, 


ts b 6 % 
Caledonian ................+. 7°58 629 ... 11°71 ... 15°45 
North British............... 8-28 519 ... 12°04 |.. 16:30 
Glasgow and Sth.-Wstrn. 11°02 629 ... 12°35 ... 16:08 


The absence of any growth in the working expenses is a 
noticeable feature in the half-year’s accounts. The Cale- 
donian shows a decided saving under all the leading heads 
of expenditure, due in a measure to a reduction in the 
train-mileage, although it is not easy to understand how 
the company has been able to make this reduction with an 
expanding traffic. The North British shows a decrease 
under maintenance of way, which is also in peculiar 
contrast to the greater volume of the company’s traffic. 
Upon repairs and renewals of rolling stock the expenditure, 
as for some years past, has remained low ; but it should be 
noted that during the half-year the company debited 
to capital account £116,312 for new working stock. 
A considerable number of locomotives are, however, 
still classed as non-effective. It must be admitted that it 
is difficult to come to any definite conclusion as to the real 
character of the Caledonian and North British accounis. 
Superficially, it looks as if the screw had been applied 
wherever possible, so as to show big profits, and ccalte the 
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directors to declare high dividends ; but we have no right 
to assume that a policy so short-sighted and unjustifiable 
has been followed, and this being the case, it is certainly 
difficult to understand how it is that the Scotch companies 
have been enabled to carry, without increased cost, a very 
much larger volume of traffic, whereas on the English lines 
| fully half of the gain in the gross receipts of the half- 
| year was absorbed by the additional expenditure. 

The subjoined figures give the details relating to the 
| capital account :— 








GrRowTH of CAPITAL. 





Estimated Fur- 


Miles |Railway| 
ther Outlay. 


| 
|Expen-| Total 
| | diture, 


Proportion of 





























of | Mileage] Expended — aoe 
| Company | Past | & Current; Subse- 
Conall} Opera- | Half- July 31, | 5 | Ordi- Six = 
| own’d| ted. | Year. 188s. & | 28tY- |Months.| Years. 
| | POP gery 6 aes erage pe ae e| ¢ 
523 955 Caledonian ...... | 235,951, 40,621,148 66 | 34* 263,114) 755,384 
32 | 1,049} North British ...) 457,367, 36,795,467; 80 20* 352,617; 533,243 
ll | 4283 Glas. & S.-Wstn.| 46,292 13,316,371 65 | 35* 44,849) 133,454 
963 | 2,4304! _‘Total.......... | 739,610 90,732,986 71 | 29* 660,580 1,422,081 





* Including the deferred stocks. 








NEW ZEALAND. 
(FROM OUR OWN CORRESPONDENT. ) 
WeELLINeToN, August 11. 


PARLIAMENT has again met, and the result is that we have 
joined the majority of the colonies and given way to the 
cry of the towns, and become a Protectionist country. The 
Premier declared when he brought down his Budget that 
the fiscal policy of the Government was not one of Protec- 
tion, but that their tariff was framed, first for revenue 
| purposes, and, secondly, to assist local industries. He and 
all his Ministers reiterated that the tariff was not a Pro- 
tective one. Yet it had the result of driving his Free-Trade 
friends from supporting the Ministry, and, as the Opposition 
declared that it was Protective to a much greater extent 
than they could ever have hoped to pass themselves, they 
supported the Government. So their fiscal policy was 
carried by a majority of about 20 in a House of 95. The 
Free-Traders who had helped the Government to power 
were naturally very wroth, and although they may support 
their old party, they will never again belong to it. We 
have no well-defined party lines in New Zealand, but 
shortly we may have the parties ranged, one against any 
further taxation through the Customs, and the other com- 
| prising those who clamour for prohibitive Protection. We 
shall, through the action of the Atkinson Government, 
have at least a dozen years of Protection. 

The duty on woollen goods in the new tariff is 25 per 
cent. As the duty, however, is leviable upon the invoice 
price, with 10 per cent. added, and there is levied in 
addition an all-round duty of 1 per cent., to pay off the 
| deficit, woollens will actually be charged 28! per cent. ad 
valorem. As freights have been lowered, something may be 
taken off this in comparing it with the cost of laying down 
goods previous to the running of the Tyser line of steamers. 
With the duty on woollen goods at 10 per cent., there 
were eight mills in existence in the colony, so that the 
additional taxation goes into the pockets of the share- 
holders of these companies. 
| Sugar was left without further tax, yet $d a lb. on sugar 
| would have brought in £100,000; and as sugar has in the 
last few years fallen considerably in price, the tax would 
not have been felt. ‘The duty on tea has been raised 2d a 
lb., in order to pay subsidies to local bodies. 

Had the Financial Statement not been overshadowed by 
the Protective proposals in it, it would have been badly 
received, although the Government have made a determined 
attempt to reduce expenditure, and claim to have reduced 
it by £233,000. This sum will not be sufficient to make 
ends meet, as the revenue, with the additional taxation, is 
not reaching the amount of the corresponding month last 
year. Most people predict a deficit of £150,000 or £200,000. 
In that case the Premier will no doubt put an additional 
tax of 3d a lb. on sugar, and cease to pay subsidies to local 

odies, so that the tea tax may go for general revenue 
purposes. ‘The amount payable to local bodies this year is 
£60,000. 
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| Government passed an Act for the Administration of the | 
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Owing to the disorganised state of the House (there are | 
three parties in it), any further legislation is impossible, 
and the only other Bills of importance which are likely to 
passed are those dealing with the native lands. The late 


Native Lands, which made it imperative that all native lands 
sod should pass through the hands of the Lands Depart- 
ment, and be sold or let similarly to the crown lands. It has 
been found that the natives will not take advantage of the 


Act, and settlement, as far as their lands are concerned, has | 
Both natives and Europeans are alike | 


been at a standstill. 
desirous of altering this, and a Bill will be passed to enable 





private purchasers to again deal directly with the natives. 
It is expected that large transactions will then take place. 
As those who latterly bought native lands have not found 
their purchases profitable, it is not likely that these tran- 
sactions will be of a speculative nature, but for settlement 
purposes. 

A Bill called the Fair Rent Bill has passed the Lower 
House. It is scarcely likely to go through the other 
Chamber. It sets up a Commission which may, upon 
application, revalue the land of the crown tenants or 
deterred payment settlers. It has been found that many, 
in more prosperous times, have given too much for their 
land, and the price will either have to be reduced or many 
settlers will be ruined. 

The public works policy of the Government has not yet 
been disclosed, but it is understood that the statement is 
to be very short, and that very little money will be spent. 
One excellent proposal of the Government has been 
carried, viz., that public buildings shall be built out of 
revenue and not out of borrowed money. Hitherto—as is 
nearly always the case when colonists have not to find the 
money themselves through taxation—there has been much 
useless expenditure in this direction. 

Nothing has yet been done about the appointment of the 
Railway Commission, but it is understood that the Govern- 
ment has not had any suitable application, and that a local 
commission will be set up as soon as the session is over. 

In Victoria large speculations have been profitably made 
in land, but the “ boom ” has not yet reached this colony. 
A large Melbourne syndicate has, however, purchased all 
the private forests of Kauri (a very fine timber, indigenous 
only in the Auckland province), and saw mills in connec- 
tion therewith. As there is a limited quantity of this 
timber, which is largely in request in neighbouring colonies, 
the company expects, by raising the price, to make large 
profits. There is also a rumour of another company taking 
over the whole of the coal mines on the west coast of the 
South Island. The coal there is the best for gas and 
steam purposes hitherto found in any of the colonies. The 
coalfields, are therefore especially valuable. 

The frozen meat trade has been very profitable within 
the past few months. The returns from sheep have reached 
15s per 100 lbs, and beef, which has been purchased at very 
low rates, has been realising handsome profits for those parts 
which have been sent home. Beef is mostly exported by 
meat companies, who retail the fore-quarters in the colony 
and export the hind-quarters. In some instances where 
growers have sent whole carcases the result hes been satis- 
factory. Advices seem to indicate that for the future the 
market in London is likely to make beef worth here 
£1 the 100 lbs net. During the past year the value im the 
colony has been 10s for cows and 12s 6d for bullocks per 
100 lbs. The encouraging results lately realised are likel 
to lead to a still greater exportation than hitherto, and will 
go towards recouping the very heavy losses made oe 
the previous year. A large quantity of frozen beef an 
mutton has been purchased on behalf of an English syndi- 


cate, but the growers gain little benefit, as it has all }| 


been purchased from the freezing companies. 

Fairly remunerative prices too have been got in London 
for dairy produce. If these continue, attention will again 
be directed to dairy factories. In no way can small 
farmers with families make as much from their farms as by 
a co-operative dairy factory. As a very large portion of 
New Zealand is in the hands of small farmers, nothing 
will conduce to the prosperity of the colony so much as an 
assured market for this class of produce. Much of the 
land taken up in small holdings has been bush land, where 
for another generation agriculture is impossible, and an 
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outlet for their produce has been sadly needed Most 

dairy farmers (until the direct steamers had fitted up cool 

chambers for their produce) had been selling butter here at 
) the ruinous price of 4da lb. The last drought in New 
| South Wales opened up a market for those in the Taranaki 
District, but prices have receded considerably now that 
market has been supplied locally. The dairy factories can 
work at a profit if first-class butter fetches 1s a lb in 
London. 

It is expected that freight for mutton and beef will be 
this year 14d a lb. 





i AmericaN Rattways 1n 1887.—According to a_ brief 
| abstract of the figures to be given in the next number of 
|| Poor’s Manual, the total funded capital of the railways in 
|| the United States amounted, in 1887, to $8,378,505,000, 
I as compared with $7,882,474,000 in the preceding year. 
| The new mileage constructed in 1887 came to 13,080? miles, 
| 


BUSINESS NOTES. 


making a total of 149,912 miles. The following figures, 
compiled from the accounts of all but a few undertakings, 

















show the extent of business and its results to the companies 
in 1887 :— 

i NE, ins cowecharsingayntemeorbpenepspaeeprospendiossien 136,986 

POT IIII 0.5.5 50 cep sits cnrpnnss opesmbgedensepe spines 428,225,513 

1 ST CEEINED cdsnhehysysaplnrupionpeueninecwescanaronh 10,570,306,710 

ND MEINOUINEE ©. s\ciicb veh Jodie ne cuedivcseitesddccksonntdebessstts 552,074,752 
IT INI N is 5 5 chet ay oeaga ese bobbdtes -coddis deseo dbaacess 60,061,069,996 

EAaRninocs. $ 
IOUS iki. uct cisbtebtilleodib cs LLSis dhe ebb decdibde dt 240,542,876 

cast vv oh ss + acanrantsbacwntuyscnnghantacconsee vee dpanspiyeiat 636,666,223 
RS a Sie niceties aE a ak eet 54,176,055 

| me is Oi) bai eth es Jord Biel 931,385,154 
TE CAONIIG oi ins 005 060 ces odedves vovesessesissis 600,249,478 

| 

NN SE Coa ese ceoapsnoxnbeinivnaspsnadedbbies 331,135,676 
Other receipts, including rentals received by lessor 

| ID dN apeekcctsbce! seosccbucataspsave&ovapdtore ngs re 83,164,355 

es -——— 

Total available revenue ................cscseeeeees 414,300,031 

|| Payments from available revenue— 

IE INI Nos as issu psweciiook veccsedh<skmbeyess oes 195,418,710 
esis otc tee oc caehince tes so pcerediccosecesycensei 6,590,200 
NA 1 ciL is AAGUAEARL LL os. oe Loin WU Sad dbdensoncnlowe' 90,013,458 
NN i ie bec cocbchammnegts dt dndacswebuuade<sbp wbinibaashelce ons *42,042,277 
SS RI 41,168,903 

Ske ute n soak occa erodes Adena cokes tb wecaoweces 375,233,548 
Balance—Excess of available revenue over actual * 
| payments therefrom for the year .................00+. 39,066,483 


‘* In all cases where the operations of leased railioads are 
separately reported, the lessors’ income accounts have been 
omitted, a duplication of amounts under these heads being thereby 
avoided. 


Tne Stock or Copprr in France.—The stock of copper 
in the French bonding warehouses increased over five 
thousand tons during the month of August. The following 
table shows the accumulation since the commencement of 


the year, the returns being those for the end of each 
month :— 


re 


Other 

Havre. Rouen, Dunkirk. Paris. Places. Totals. 

Tons. Tons. Tons. Tons. Tons. Tons. 
January ...... ee Te ee. eee 
February...... mo... "2. . 463 ... 1,454 | 
March ......... 712»... B66" ..: chee hesruk 1,678 : 
TEL «..d.caeais 1,144 ... 966... wit 
I cist ahdnanel 166... 966... ee 
ED. co scaewee se EE ly ibe, lose’ deve 26... 4,578 
ee ee 6,751 ... 4,500 ... 1,169 ... 498 ... 26 ... 12,924 
August......... 10,805 ... 5,312 ... 1,169 ... 1,001 ... 102 ... 18,389 


THe SPECULATION FOR THE Rise oN THE Stock EXCHANGE. 
—For some weeks past the prices of securities have been con- 
stantly advancingon the Stock Exchange, owing mainly tothe 
improved trade prospects, which, coupled with the brighter 
weather, has given a great stimulus to speculative activity. 

» The rise has extended to all departments, being, however, 
especially marked in the case of Home railway shares— 
amongst which a few issues have veritably “ boomed ”— 





while it is least pronounced in the market for Forej 
securities. ‘I'here can be no doubt, we think, that, viewed 
from a speculative standpoint, there was ample warrant for 
a considerable rise in the prices of most of those securities 
which have advanced. ‘'rade has, undoubtedly, improved 
to a decided extent, and the outlook for the future is very 
encouraging. ‘he railway traffic returns have shown in 
consequence a satisfactory expansion ; in politics there 
has been a lull; the supply of all high-class securities hag 
remained small; and last, but not least, the fine weather 
has had a beneficial effect not only upon the harvest and 
the railway passenger earnings, but also upon the spirits of 
speculators. 
justified, an advance in prices, but it is doubtful whether 
they form an adequate reason for an advance upon so great 
a scale. ‘These facts are, however, quite certain ; first, 
that prices have now advanced to such an extent that any 
possible improvement for some time ahead has been 
fully discounted; and, secondly, that there is now an 
immense mass of speculation open for the rise, of which a 
good deal is of a weak character. This is proved by the 
high ‘contago” rates which have ruled at the recent 
settlements, for speculators of real strength would scarcely 
pay rates equal, with commision, in some cases to as much 
as 10 per cent. per annum when funds can be obtained 
from the banks on much lower terms. Being weak, there- 
fore, the speculation will tend to break down by its own 
weight, for when the rise slackens operators will soon grow 
tired of using their profits to pay for the cost of keeping 
open their transactions. Many of the present speculative 
purchases are, therefore, nearly certain to be closed when, 
in the absence of fresh buying, prices cease to advance ; 
and the result will, of course, be to depress prices. That 
the decline will be heavy is scarcely to be anticipated 
unless money should become dearer, for the prospects are 
too favourable ; but a moderate fall would really be satis: 
factory, since it would put a timely check upon speculative 
excess, which, if allowed to run riot, will have evil effects. 
So far our remarks mainly apply to such departments as 
those for Home and American Railway Securities ; but in 
some of the minor markets affairs are in a decidedly worse 
state. Take, for instance, the shares of the various Nitrate 
companies, which have been rushed up to what seems 
perfectly preposterous prices. Primitiva Nitrate £5 Shares, 
for example, which stood a few days ago at between £17 
and £18, have been put up in a few days to over £26 per 
share. From such securities as these there is likely to be 
some trouble later on, unless the public leave them alone 
to the cliques which are so busy manipulating them. 


ue Foreign Trape or Burmau.—The returns of the 
foreign trade of Burmah show that a considerable increase 
took place in the year ended March 31 last. The following 
are the figures, the rupee being converted at 1s 6d :— 


Imports. Exports. 

£ £ 
SPT ncsscenssoqegvevqnences 4,269,000 ........ 4,973,000 
BN Paces dasendedeastees chee 2,782,000 ......... 4,939,000 
2 ee eer ere rer ts 2,564,000 ......... 5,085,000 


The gain, it will be seen, is almost entirely in the imports, the 
value of which amounted to £1,487,000, or 53 per cent. 
more than 1886-7. Nearly all the leading articles 
have contributed to produce this increase. ‘The imports 
of cotton yarn and twist increased from 7,154,000 lbs, to 
9,833,000 lbs, while the imports of cotton piece goods were 
twice as large as in 1886-7. In the imports of silk and 
woollen goods there was also a large increase. The 
imports of mineral oil were larger, owing to the imports 
from Russia. The great part of these increased exports were 
obtained from Great Britain. The exports, as we have 
said, show but little change. As regards rice, which is by 
far the most important export, there was again a decrease 
in the exports to foreign ports to the extent of 18,369 tons 
as compared with the,preceding year, and 62,756 tons as 
compared with 1885-6 owing, not to a short crop, but to 
the great demand that existed for the upper province, 
which absorbed 177,504 tons against 97,724 tons in 1886-7 
and 87,980 tons in 1885-6. As will be seen below, the 
demand for Europe was in excess of that in the previous 
years, with the exception of 1885-6, but there was a falling 









All these conditions favoured, and in fact § 
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off in the requirements of Eastern ports in comparison with 
buth 1886-7 and 1885-6 :— 

1887-8. 1886-7. 

Tons. Tons. Tons. Tons. 
ShipmentstoEuropeanmarts 696,030 ... 638,262 ... 758,446 ... 552,842 
Shipments to Eastern marts 173,776 ... 251,351 ... 183,576 ... 110,575 
Shipments to South America 29,204... 27,766... 19,744... 16,098 
On the other hand, owing to the increased activity of the 
shipbuilding trade, the exports of teak show an increase in 
quantity of 63 per cent. 


1885-6. 1884-5. 


Tan Unirep States Corron Crop or 1887-8.—Messrs 
Neill Brothers have favoured us with their annual tele- 
graphic statement of the United States cotton crop of 
1887-8 compared with previous years. It is in continua- 
tion of the statement published in the Economise of Sep- 
tember 17, 1887, p. 1182 

















_____Rronuwrs, ___ 1887-8, | 1886-7. | 1885-6, | 1884-5. | 1883-4, | 1982-3, 

Bales. | Bales. | Bales. | Bales, | Bales. | Bales, 
Ne Otheans ......ssssecssssssese 1,780,000 1,763,000 1,764,000 1,530,000 1,529,000 1,691,000 
BOUPPNASG...Laticbiccsicclic.. 207,000) 215,000) 248,000) '237,000! "244\000 ’313/000 
De iecnnstteiceh-eat 690,000, 754,000) 733,000 483,000, 607,000, 887,000 
Peer 35,000, 56,000 79,000 99,000) 67000 54,000 


Total at Gulf Ports......... 2,712,000 2,788,000 2,819,000,2,349,000,2,447,000,2,945,000 


Savanmaly 60. ......sescsesesees: . 961,000; 808,000! 785,000 696,000; 640,000, 794,000 
Charleston, &........c.ccscs 442,000’. 390,000 501,000 515,000 433,000 589,000 
Neth: Carolina... 000| 195,000! 165,000 164,000 177,600! 120,000 
aah eeecciiai 976,000} 794,000. 788,000, 788,000, 733,000:1,052,000 


Northern Ports..................... 279,000' 332,000: 300,000' 2721000! 370,000 ‘519,000 


Total at Atlantic Ports ... 2,891,000 2,519,000 2,539,000 2,425,000.2,363,000 3,074,000 








Total receipts at ports ... 5,603,000, ,000-5,358,000)4,774. 4, 
Overland to N. spinners... 972,000 Ser pO0 B60 000 aoa a2 000 eae eo 








Overland to S. spinners... 443,000! 377,000! 357,000) 266,000 321,000 331,000 
eet = hide i be eal : 
OU ORO ic cones agenoscacessps 7,018,000'6,505,000 6,575,000'5,669,000'5,713,000'6,992,000 
Average gross Weight of bales fa ee Ree ee Pa ge 
DUES 0 detkid de Sid cdse atodesce 485.35 | 486.02 | 485.40 | 481.21 | 482.64 | 490.62 
Exports. Sp ey oe yeete ee ee 


Great Britain and Channel ... 2,886,000,2,772,000 2,565,000\2,425,000'2,497,000:2,901,000 
FRINGES 20-0245 +-00decrreresseccsecsees 405,000! 480,000! 408,000; 404,000! 469,000 439,000 
Other foreign ports............... 1,312,000/1,145,000 1,328,000 1,091,000! 928,000 1,384,000 


Total exports..........esce-0-. 4,603,000; 4,397,000 4,301,000;3,920,000)3,894,000. 4,724,000 











CoysuMPTion, 4 
North of Potomac and Ohio 
PD HE hela dnddcecicl sh ccchdce's 1,787,000}1,785,000 1,781,000) 1,484,000'1,560,000: 1,798,000 


South of Potomac and Ohio 
Rivers, and burnt 443,000) 377,000} 380,000 266,000) 321,000 331,000 
Total (including burnt) ... 2,230,000! 2, 162,000'2,161 000 1,750,000 1,881,000 2,129,000 











STOCK at all ports.....sces "181,030, 108,000] 168,000, 129,000) 127,000, 235,000 








Receipts of new cotton before } 
Ist September 57,700] 65,000; 29,000 24,000! 6,000, 36,000 


Price 3lst August, Middling)§ d. | 4. a. d. d. d 
Upland in Liverpool Ste | (5d 54 54 6% 5g 
‘The New York Financial Chronicle gives the following 

statement :— 




















1887-8. 1885-7. 1885-6. 1884-5. 1883-4. 
Bales. “a 


——_ 








Bales. * Bales. Bales. 








' | Bales. 
Receipts at the Ports ......... 5,602,623 | 5,320,624 | 5,396,656 | 4,776199 4,850,575 
Receipts overland............... 971,702 795,000 813,529 626,822 529,477 
Southern consumption ...... 443,373 398,000 340,000 266,000 334,000 
NOOO en etapaiyeenssenc 7,017,698 6,513,624 | 6,560,215 | 5,669,021 | 5,714,062 
Stock, 1st September ......... ‘ 178,026 132,421 116,190 257,117 
BI inl aea hic ytrniceane 7,099,698 | 6,691,650 | 6,682,636 5,785,211 5,951,169 
Stock, 3ist August... 181,000 | * 82}000 | 178,026 | 132421 | ‘116,190 
Tiliveries {.sdsdcceccedscssccecsscl 6,918,698 | 6,609,650 6,504,610 | 5,652,790 | 5,834,979 
Export to kurope............... 4,620,981 | 4,414,326  4'296,825 3.898.905 | 3,880,466 
Left for United States, aaa a al 

Canada, and Mexico......... 2,297,717 | 2,195,324 2,207,785 | 1,753,885 | 1,954,513 


_ WILLS AND Brquests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr William Johnstone Newall, late of No. 33 South 
street, Park lane, and No. 122 Cannon street, E.C. 257,000 
Mr Arthur Potts, J.P., late of Hoole Hall, Hoole, Chester 37,000 
Mr Griffiths Lewis, late of Altycham Pontardawe, 
NL, SNEED. 0 cxescans.cncebnibespasnabiueuneiteeniinne 29,000 
John Harry Eyres Parker, J.P., Commander R.N., late of 
PMN, PROG iain obi ssc ccc pevisdpen techie cbbiseceetlveabicrdes 27,000 
Colonel Reginald John Manningham Buller, late of 
Grenadier Guards and Dilhorn Hall, Stafford.......... ied) “RAD 
Mrs Hannah Morland, late of Heath Lodge, Croydon ...... 22,000 
| rs Janet Barr, late of Oak Villa, Riddlesdown Park 
EL SIU. 0. scnseiannsinsianimeimasomsiddaauchseianeliae 18,000 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Sept: 20. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DesTor. 
Sept. 20, 1888, 
f e 


Sept. 13, 1888. Sept. 22, 1887-, 
f c 5 








Capital of the bank............ 182,500,000 6 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
TOE Gite nscticnnne 8,002,313. 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
Dranches.........0-c.-s0ee0e 22,105,750 14 22,105,750 14 22,105,750"14 
Reserve of landed property 4,000,000 0 4,000,000 6 4,000,000 6 
Special reserve ...............4+. 9,907,444 16 .. 9,907,444 16 .. 11,017,444 16 
Notes in circulation,........... 2,544,269,875 0 ... 2,559,527,820 0 2,576,030,645 - 0 
Interest on securities trans- 
ferred or deposited....... 10,268,832 96 11,017,721 14 10,242,136 78 
Banknotes to order, receipts 
payable atsight............ 31,084,593 86 31,852,655. 59 33,316,260: 41 
Treasury account current ; 
SET ts tienitetitiernsces 315,998;180 69 308,348,982°25 277,812,409 So 
Current accounts, Paris...... 803,289,262 67 320;102,345 3... 298,466,690 29; 
Do branch banks ............ 55,555,912 0 54,336,906 0 .... 52,065,615 0 
Dividends payable ............ 2,588,115 75 2,654,947 75. 2,819,545 60 
Discounts and sundry inte- » 
DE iaivcctptnccvenstegsteanel 4,682,459 96 4,268,420 83 4,776,363 8 
Rediseounted the last six 
SIN 6 cnrpeye chess 969,992 24 969,992 24 1,165,687 33 
TE ei: tessuchactierkneasamcans 26,884,579 36 39,425,968 62 22,717,054 36 
ai aictnene+<tians $,527,053,312 83 .. 3,559,021,267 29 ...3,508,058,415 48 
CREDITOR. , 
Cash in hand and in branch f c f c ? c 
I Aiccintiintenndianntl 2,307,982,821 21 . 2,311,986,209°11 _ ..2,877,913,725 33, 
Commercial bills overdue ... 43,799 57 85,940 33 ~... 37,986 32 


Commercial bills discounted 
in Paris not vet due...... 


921,195,249 59 234,067,693 96 140,149,254 19 
Treasury bills...................6. oa al * 


Commercial . bills, branch 
GEE \iscstecnsacsernsixebete 301,218,069 0 318,079,467 0 295,009,505 0 
Adyances on deposits of { ‘ 
ili cane cabacicdeaces 6,346,300 0 6,443,700 0 167,100, 0 
Do in branch banks......... 307,000 0 327,000 6 2,917,200 0 
Do in public securities ... 116,220,249 75 116,847,831 35 125,080,426 85, 
Do by branch banks ...... 135,212,708 0 ... 134,678,274 0 .. 136,344,381 0 
Advance to the State (Con- i 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............406 99,625,807 70 99,625,807 70 99,626,059 83 
Rentes Immoilisées (Law 
of June 9, 1857)............ 100,000,000 0 100,000,400 0 100,000,000. 0 
Hotel and furniture of the 
bank and landed pro- 
perty branehes............ 13,592,248 0 13,596,148 0 13,680,676 0 


2,861,105 25 


11,017,444 16 
49,722,851. 66 


3,508,058,415 48 


3,278,361 79 


9,907,444 16 
57,126,639 75 


3,527,053,812 83. ... 3,559,021,267 29... 
The above return compared with that for the precedimg, 
week exhibits the following changes :— 


INCREASE. 
Treasury account ............+0+ 


Expenses of management... 
Employ of the special re- 


3,320,679 4 


9,907,444 16 
59,000,186 67 





francs. 


DECREASE. 
7,644,198 one 


Circulation ......... 
Private deposits 










The rise in the Bank rate last week has not been quite 
followed by the outside market, in which bills are taken-at 
214 to 3 per cent., or $ percent. below the Bank charge. This 
difference has diverted paper from the Bank. More 
stringency has been exercised in paying out gold, and -the 
reserve has diminished only 3} millions this'week. The 
London exchange has, besides, receded to 25f 40c, and thé 
demand for Napoleons: has moderated. The premium om 
gold coin not sorted remains at 1 cent. ‘The exports 
to London on the week are estimated at about £200,000: 
The cash reserve in to-day’s return was composed as’ 
under :— 





Frances. Francs. 
20th September. 13th September. 
GOP bi Seis d. ites Src . 1,077,102,562 1,080,635,226 ‘ 
SAPO: xcstepnnny ste tee 1,230,880,259 1,231,350,983 
2,307,982,821 2,311,986,209 


After a little weakness at the fortnightly settlement the 
market recovered its firmness, and prices are a little higher 
on the week. The speculation in copper shares has been 
again wild, and Société des Metaux shares are 132f 50c 
higher, compared with Thursday last. Rio Tinto shares 
have also gained 20f, at 598f 75c, and Tharsis 4f, at 167f. 


Par. Sept. 20. aie 13. 
f oo c fc 
Three per Cents ......... 100... 83 50x... 8422) + O 2, 
Redeemable Threes...... 100 ... &6 95 86 65 «+ «6030 
Four-and-Halfs ......... . we 1085 .. 1080 + 0 5 
Ttallag: ici sis+<i ee oe 9780 .. 9745 +# 0 35.. 
Austrian Gold 4 % ...... 100... 93 50 93 40 + O10 
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Par. Sept. 20. Sept. 13. 

f rt ? ris fr, <¢ 
‘rurkish Fours ............ 100... W229 .. 14 0 + 020 
Egyptian Unified ...... 500... 433 75 ... 42875 + 5 0 
Bank of France Shares 1,000 ... 3,875 0 ... 3865 0 + 10 0 
Banque de Paris ......... 500... 875 0... 84 0 + 30 0 
Crédit Foncier ............ 500 ... 1,371 25 ... 1,365 0 + 625 
Paris Gas Shar:s......... 250 ... 1,487 50 ... 1,416 25 + 21 25 
Suez Canal ............... 500 ... 2,251 25 ... 2,236 25 + 15 0 
NS issue ecuas 500 ... 26875 ... 26750 + 125 
Northern Railway ...... 400 ... 1,615 0 ... 1600 0 + 15 0O 
Western Railway ...... 500... 92750 ... 93250 - 5 0 
Orleans Railwxy ......... 6500 ... 1,353 75 ... 1,345 0 + 8 75 
Eastern Railw iy ......... 500... 80250 ... 800 0 + 2 50 
Lyons Railway............ 500 ... 1,317 50 ... 1,310 0 + 7 50 
Southern Railway ...... on)... 2,976 8 ... 188: 0 ad 
South of Austrian Rail. 500... 231 25 227 50 + 3 75 
Société des Metaux...... 957 50 825 0 +132 50 


A fresh wave of strikes is just now passing over France. 
Notwithstanding the failure of the recent movement of the 
nayvies in Paris, the labourers on some large railway works 
in the centre have turned out; the pitmen in several 
collieries in the Loire Basin have left their work; the 
weavers in one large manufactory at Lille are idle ; and a 
strike has broken out this week among the smiths engaged 
on the Eiffel Tower in Paris. The works have now reached 
a height of 500 feet, and the men complain of the increased 
danger to which they are exposed and the time lost in 
ascending and descending for their work and meals, and 
demand an increase of 20 centimes an hour, not only for 
the fitters and rivetters, who earn 70 or 80 centimes an 
hour, but for the labourers also. M. Eiffel offered an 
increase of 5 centimes an hour and a future augmentation 
of as much ; also to open a canteen on one of the platforms. 
Those terms were not accepted by the men. The offer 
was, besides, accompanied with restrictions, as the rise was 
to be optional and only accorded to workmen who gave 
satisfaction. A compromise has been arrived at to-day by 
which the men. will obtain gradually almost all they asked 
for: afirst rise of 5centimes per hour retrospectively from the 
1st September, a second from the 1st October, and a third 
when the day’s work is reduced to nine hours; also a 
gratuity of 100f when the tower is completed. 

The most curious strike has, however, been that of the 
bakers at St Denis and St Ouen, in the Paris environs, 
against the decree of the Municipal Councils fixing the 
price of bread. At St Denis the bakers met the 
decree by reducing the wages of their men from 49f 
to 35f a week, a reduction the men refused to submit to. 
At St Quen it was the bakers that closed their shops, 
affirming that at the regulation price of 76 centimes per 
four-pound loaf they lost money. Some have since re- 
opened their shops provisionally, in the hope that they 
may obtain satisfaction from the superior authority of the 
Prefect of the Seine, to whom they have appealed, but a 
very angry feeling still prevails between the bakers and the 
population. The bread and meat assize was formerly 
general all over France, but now exists in very few places. 
At St Denis and St Ouen it was only recently revived. 
It was abandoned in Paris thirty years back, when the 
bread and meat trades were made free, as until then the 
numberof bakers and butchers’ shopsin Paris was limited, and 
arestriction upon prices was necessary to prevent those trades- 
men making an abuse of their monopoly. The municipal 
authorities in Paris, and in most other towns, however, still 
issue a fortnightly note of what the maximum price of 
bread should be, but, as it is nct imposed, neither bakers 
nor the public pay any attention to it, although posted on 
the notice call at the Mairies. The present official price 
in Paris is 85 centimes, and the bakers of St Ouen and St 
Denis complain that the difference of 9 centimes is too 
great, even allowing for the lower rents and cost of labour 
in the suburbs. The official price of bread is fixed by 
adding to the cost of flour from 10f to 12f 50c per sack of 
about three hundredweight, on an average turnover of two 
and a-half sucks a day. This fixed allowance for working 
expenses, rent, and investment of capital, favours bakers 
doing a larger trade, but is unfair to the smaller bakers, whose 
percentage of working expenses is higher. No allowance 
is, besides, made for bad debts, horses, carts, &c. The 
proper thing to be done would be to abolish official 
prices, and leave the price of bread, as of other commodities, 
to be governed by competition ; but communes are at the 
present time too much disposed to set up their authority 
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against that of the State, and would resist any attempt to 
reduce their powers. Municipal Councillors form such an 
exaggerated idea of their importance that at St Ouen one 
of them attempted, on his personal authority, to requisition 
the stock and oven of a baker, and hand them over to some 
journeymen he had brought with him, and on the refusal 
of the baker called on the gendarmes to enforce his order, 
This Municipal Councillor was, however, disavowed by the 
Prefect. The powers of the municipalities to fix the prices 
of bread and flour were never formally established, although 
always referred to as being derived from a law of the 19th 
January, 1791. 
municipal police organisation, a paragraph of which 
declared that the towns or communes could not fix the 
prices of any other articles of food than bread and butchers’ 
meat, and might not extend the assize to wine, wheat, and 
other grain, or provisions. The law only recognised 
existing regulations or local customs. 


The dearness of bread is in a great measure due to the 
high duty on wheat,which has been raised from 30 cen- 
times, in 1884, to 5 francs in 1887. ‘The result has been 
that the customs duty on wheat, which produced only 
3,793,000f in the first eight months of 1884, had increased 
this year to 45,056,000f. An article of the law of 1887, 
which raised the duty from 3f to 5f, authorised the Govern- 
ment to suspend the duty by decree in case of scarcity, 
and it is said that some deputies will, on the reopen- 
ing of the chambers, bring forward a resolution to 
invite the Government to exercise that faculty. It is, 
however, doubtful if the Government would expose 
itself to the hostility of the rural electors by such a measure. 
The ground the Government will take up is to be surmised 
from a statement made by the Minister of Commerce in a 
meeting of the Cabinet a few days back. He said that 
the dearness of wheat was due to speculators, who had put 
about the report that the wheat crop would only reach 85 
millions of hectolitres, whereas information the Govern- 
ment was receiving led him to believe that the yield would 
amount to 100 millions. None of the estimates of experts 
have, however, fixed the crop higher than 85 millions. The 
subject was brought up again to-day in the Council of 
Ministers, which decided that the present circumstances 
were not so exceptional as to justify the Government in 
exercising the right to suspend or reduce the duty on 
wheat. 

The stock of coffee in the French bonding warehouses 
at the end of August was 538,984 cwts, against 894,088 
ewts at the same date in 1887, and 1,458,250 ewts in 1886. 

An official quotation has been given to the Brazilian 44 
per Cent. loans of 1883 and 1888, and 5 per Cent. loan of 
1886. Dealings for the fortnightly account to be in sums 
of £2,000 capital, brokerage 25f. The only Brazilian loan 
hitherto negotiated on the Paris Bourse, is the 5 per 
Cent. issue of 1879. 


The following was the value of the foreign trade of 
France in the month of August of the last two years :— 








Imports. 
1888. 1887. 
Francs. Francs. 
WR bi decticknigSipscases 125,238,000 ...... 109,769,000 
Raw materials ......... 153,834,000 ...... 137,046,000 
Manufactures........... 48,449,000 ...... 46,868,000 
BPOOUD iis adcscccsvsecevss 9,443,000 ...... 10,753,000 
336,964,000 ...... 304,436,000 
Exports. 
1888. 1887. 
Francs. Francs. 
a a a da rahi 45,618,000 ...... 49,262,000 
Raw materials ......... 64,219,000 ...... 57,563,000 
Manufactures ......... 121,708,000 ...... 141,309,000 
OR Ss okniccvcncasibieise 14,923,000 ...... 14,707,000 
246,468,000 ...... 262,841,000 


The imports in the first eight months of the year amounted 
to 2,682 millions of francs, an increase of 92 millions on 
1887 ; the exports to 2,023 millions, a decrease of 21 
millions compared with last year. The difference is to be 


found principally under the head of food, the imports of 


which rose 71 millions, while the exports fell 37 millions. 
The variations in the other chapters were less important, 
there being a small increase in the imports of raw material, 
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and manufactures, and in the exports of raw materials, 
but a falling-off in the exports of manufactures. 

he declared imports and exports of gold and silver in 
the eight months were as under :— 


Imports. 


Silver bullion ............ 


Silver coin... 


Gold bullion 


OO ances aveoncccatsh 


1888. 
Francs. 
22,712,256 


10,857,456 
98,781,608 


185,031,320 
£7,401,252 





EXPorts. 


Silver bullion ............ 


Silver coin... 


1888. 
Francs. 


182,251,193 
£7,290,047 
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18,418,853 
115,845,514 


203,242,328 
£8,129,693 








1887. 
Francs. 
51,924,050 
65,567,040 
6,225,660 
99,654,050 
223,370,80C 


£8,934,832 


The imports of gold in August amounted to 5,800,000f, 
and the exports to 9,900,000f. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 


views of holders. 


surprisingly active. 


months or a year ago. 


Russian 


continued tor the better. 


New York, September 11. 


During the past fortnight the course of general trade has 
There has been less activity in 
wool, owing to manufacturers in many instances havin 
supplied near-by wants, and to higher prices and stiff 
rs. Cotton goods continue firm. Exports 
are not so active as previously, but there is a good all- 
round home demand, notably in ginghams. Prints con- 
tinue firm at outside figures, 4c per yard for 64’s. Leather, 
too, 1s firmer, due to the increased demand for shoes, 
duplicate orders for which are more frequent at this season 
than they were one year ago. The anthracite coal trade is 
Production is notably in excess of 
the total one year ago, and, for that matter, is ahead of the 
record at this season of the year; yet the demand, taking 
it as a whole, runs so actively that the leading coal carriers 
are very busily employed to meet it. 
advanced 25c per ton on the Ist inst., are expected to go 
higher yet before the Christmas holidays. 
share of the increased consumptive request is a 
where the taking to date is over half a million tons in 
excess of the record one year ago at this time. 
is well up toward $1 per barrel for crude in tank, 
averaging over 16c per barrel higher than it was nine 
This is popularly ascribed to the 
results of the “shut-down” movement in the oil regions 
on November 1, 1887, to continue for one year. The 
stoppage then arranged referred to drilling for oil, and has 
been far more successful during the past ten months than 
some of its friends anticipated. 
has cut down stocks of crude petroleam—besides taking 
care of current production—some nine million barrels or 
more, or nearly 30 per cent. 
been industriously circulated in America that many, if not 
nearly all the great Baker “‘gushers” have fallen away— 
have, in fact, become merely “ pumpers,” that the enor- 
and that, in 


Prices, which were 


supply had dwindled, 


American 


petroleum 


; is to once more 

ominate exclusively the oil markets of the world. No 
conclusive basis has been put forward for this view. 
The only basis given at all is an alleged (translation 
of an) extract from a Russian newspaper, which at 
best merely refers to the shrinkage in Russian output 
i such an indirect manner as to show the absurdity of the 
American conclusion drawn from it. 
however, made to appear settled by the statement on the 
part of the author of the circular containing it, that his 
(the author’s) private advices from Russia confirm the story 
as outlined above. 


The question is, 


As a result, consumption 


Recently the report has 





The larger 
t the West, 


Petroleum 
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The iron market, so far as the East is concerned, 
remains sluggish, although noticeably more firm than 
it was a month ago. The existing “boom in iron” began 
at the West. The demand first appeared there about 
August 1, and reacted upon the Western and Southern 
furnaces. The foundries at the West also enjoyed the 
increased demand. Prices for raw iron at the West have 
advanced in consequence from 50c¢ to 75c¢ per ton. Mean- 
while Southern iron, and even some Ohio irons, kept creep- 
ing into the territory East of Ohio and North of Maryland, 
which interfered with the demand at the East for medium 
and lower grade iron of Eastern manufacture. The 
“boom ” is said to be creeping Eastward, and in the opinion 
of leading iron men at the East the price will advance 50c 
or more per ton within the next thirty days. Demand is 
but little better here, but inquiries are more numerous, 
and holders and makers have, in view of the probable higher 
prices, stopped making concessions to actual buyers, so that 
nominal quotations are for the fist time in some months 
actual quotations. The statement may perhaps be quali- 
fied by excepting some of the older and larger customers. 
The dullest spot in the metal trades is in steel rails, which 
for some reason refuse to share thus far in the revival 
hinted at by the iron trade generally. The quotation 
remains at practically $28 50c per ton, within $1 or $1} of 
the lowest quotation. During eight months of 1887 over |} 
1,000,000 tons of rails were distributed by domestic mills, 
while this year the total is less than 800,000 tons. Home- 
made Bessemer is 50c per ton higher, and more active, 
but foreign is not active at all ; in fact, it is not in demand 
at the quotation. The strongest point East and West in 
the metal markets (apart from copper) is in old rails. 
Quotations at $22 50c or thereabouts are amusing. The 
demand is good, but when a quotation is made like the 
above and snapped up, it is found that there are no spot 
rails for delivery. The fact is, I am told on good authority, 
that the bulk of the old rails ready for spot delivery are 
held by strong parties, who purchased the bulk of their 
holdings at $24 to $26, and who are not unnaturally loth 
to part with their stocks at a clear loss of $2 50c per ton, 
to say nothing of interest. 

In the financial world the situation is « little brighter. 
There has been a good advance in the Stock Market within 
40 days, and the prospect is for a still further increase of 
prices, with, naturally, occasional reactions. Representa- 
tives of a number of the more prominent Wall Street 
houses feel confident that the market is a bull market, and 
that the utter failure of the recent few bear raids is strong 
evidence of that fact. Thecoalroadsare all doing excellently. 
They cannot well help it, for none of them was ever drawi 
so much coal to market at any price as it is at this time 
at good prices. The trunk line roads are not so well off 
relatively, owing to the failure of the Central Traffic 
Association to really enforce its decrees and control 
rates. Cut rates have been affecting the earnings of 
some of those lines, and threaten to continue to do so. 
The shares of the Granger roads, despite the well-known 
weakness as to earnings ina new and overbuilt region, are 
less affected than might have been supposed. The ‘be- 
lief is general now that the wheat crop will be not much 
over 425,000,000 bushels, perhaps less than that. This 
will mean, of course, 30,000,000 bushels or so less of 
wheat to carry by the railroads than last year. But the 
Indian corn crop, which did not amount to more than 
1,400,000,000 bushels last year, promises to exceed that 
total by fully 300,000,000 bushels, if not more. So far as 
railroad earnings are to be affected, it will, therefore, be 
seen that, as a whole, the wheat and corn crops are to 
aggregate, say, 270,000,000 bushels more grain than they 
did last year. All of this will have to be moved either as 
grain, flour, or live stock or meat. The total of exports of 
wheat and of flour as wheat from both coasts of the United 
States from July 1, 1888, to Friday last (September 7) 
is but 22,000,000 bushels, as compared with over 
39,000,000 bushels during the corresponding ten weeks in 
1887. At this rate of retardation it will evidently take 
considerably more stimulus, in the shape of higher prices, to 
get even 90,000,000 bushels out of this country during the 
twelve months ending June 30, 1889, as compared with 
116,000,000 bushels during the preceding twelve months. 
At present Chicago prices, added to freights, are higher than 
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those at. New York, while quotations at New York, added | 
to ocean freights, are higher than those at Liverpool. Stocks 
of wheat: out of farmers’ hands, East of the Rocky Moun- 
tains, in the United States and Canada, on September 1, 
aggregated as reported to Bradstreet’s (nearly 1,000 points 
of accumulation) 34,038,690, against 29,269,673 bushels 
officially reported (by the New York Produce Exchange) | 
as constituting the visible supply in the United States and | 
Canada on that date. The total first given marks an 
increase of stocks, East of the Rockies, since August 1, 
amounting to 4,862,000 bushels. Stocks of flour fell away 
about 20 per cent. during August. 

Money is flowing to the interior, principally to the wheat 
harvesting country, and deposits at leading Eastern as well 
as Western financial centres are showing depletion. Thus 
fir, at the East. a nominal advance in call loan rates is the 
only appreciable effect. 


——————SE = 


GERMAN Y. 
(FROM OUR OWN CORRESPONDENT. ) 
Bertin, September 18, 1888: 

The - official discount rate of the Imperial Bank has been 
3 per cent. since May 11, 1887. Yesterday it was raised 
to 4 per cent., on the strength of the gradual develop- 
ment of the German money market. I stated some weeks 
ago in these columns that the rise of the bank rate 
would be among the features of the autumn business. 
During thepast week the private discount rates in the open 
market rose rapidly to 2% per cent., and when it became 
known that. the Bank of England and the Bank of France 
had raised their rates, and that £600,000: had been with- 
drawn from the Bank of England on. account of the 
Russian Government, there remained hardly a doubt that 
the Imperial Bank would promptly follow suit. There were 
a few persons, however, who held a different opinion, and 
referred to the circumstance:that the foreign exchanges had 
fallen considerably from the geld point.. In fact London 
had fallen from 20.48 to 20.45, Paris and Belgium lost 
about 10 pf, and Dutch centres about: 10 pf. But that was 
the effect of the arrival of large export remittances from 
Russia ; and the singular feature was just the fact that the 
tendencies were drifting towards gold exports to Russia 
and other countries, whence it would not soon return. 
The metal stock of the Imperial Bank reached its climax 
on June 23, when it. amounted to 1,011,960,000 million 


| 
At the close of the. first. week in September in 





marks, 
this and the three previous years the situation of the Bank 
was a8 follows :— 











| 1888. | 1887. | 1886. 1885. 

Marks. | Marks. | Marks. | Marks. 
Metal stock ............ 953,856,000'798,901,000'720,800,000'585,991,000 
Web biis-sid» cickicnid 983,693,000/833 052,000'752,953,000 623,698,000 


Duty free reserve of 


ee |334,085:000 282,822; 000 222, 328:000'194,387,000 


Notes circulating ......|925,693,000/826,315,000 805,458,000 /703,186,000 
notes | 
Bills of exehange......|382,680,000/420,023,000.370,489,000 340,669,000 


Leis iid « dct. bho ons 43,001,000). 39,875,000). 39,514,000! 40,978,000 
Securities ............... 4,304,000, 8,907,000) 55,821 72,210,000 
Other assets ............ | 34,756,000! 36,049,000; 24,209, 24,429-000 


Current, accounts...... '374,789,000 560,080,000 289;764,000'248, 271,000 


Yesterday morning a meeting of the committee of the 
Bank took place, when the President of the Bank, Herr von 
Dechend, made an elaborate speech, in which he urged the 
advisability of a rise of the bank-rate. The changes shown 
in the bank accounts, Herr von Dechend said, would not have 
called for a rise in the rate, for it is an established expe- 
rience that every year the claims on the Bank increase in 
September, and decrease in October, and the gold reserve 
of the Bank is considerable enough to admit of some 
decline. Latterly the efflux of gold amounted to 3, 4, 6, 
and 9 millions a-day, and since August 15th the total 
deeline is 50 millions of marks in round figures. Important 
as the sum appears, it would not have led to an advance 
in the German Bank rate if the Bank of England and the 
Bank of France had. not advanced their own rates in order 
to prevent considerable gold exports to countries with a 
paper standard. If the German Bank were to maintain 
the rate of 3 per cent. she would thereby invite other 
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countries and their bankers to draw on her. The circum- 
stance that the exchanges are below the gold point has no 
weight in this case, because in the present situation gold 
shows a tendency to emigrate to countries with a paper 
standard, who would try to retain it. Besides, Herr von 
Dechend continued, a special meaning must be attached 
to the raising of the rate. It is intended to operate 
as a hint for moderation on the part of foreign 
countries and their financial agents, who are 
about to negotiate fur new issues of loans. Exaggerations 
in this respect would not fail to do harm to the sound 
economical development of this country, and interfere with 
its monetary circulation. The Imperial Bank, as well as 
formerly the Prussian Bank, has always advanced the rate 











| under similar circumstances, in order to give a warning. 


The Bank would break with her traditional policy, were 
she to leave the rate at 3 per cent. now, when serious times 
are ahead, if the German financial institutions do not check 


| the exuberant tendencies of their loan transactions with 


foreign countries. In addition, a rate of 4 per cent. would 
in no way interfere now with the sound development of the 
market. The members of the committee listened with 
great attention to the excellent arguments of the president 
of the Bank, and when he had closed his speech, Herr von 
Hausemann rose, and declared the committee’s adhesion to 
the president’s views. 

Next to the rise of the bank-rate, most attention has 
been given to the increase in the paper circulation of Russia |} 
by 15 million roubles. The measure is interpreted as a 
sign that trade in Russia is fast increasing, which gives 
it 2 very favourable meaning. ‘The value of rouble } 
notes has risen to 214, and as the Russizn Government |} 
is reposted to be a considerable buyer in the market, a 
further advance is quite possible. It is a long time since 
the financial condition of Russia was looked on as 
favourably as now. 

Speculation, which has been very rampant all these 
weeks, appears to have lost a good deal of its impulsive 
character since about Thursday last, and the decline of a 
number of quotations shows that considerable sales have 
taken place, the motive of which is evidently the uncer- 
tainty regarding the course of the approaching monthly 
liquidation. Owing to the extension and the accumulation 
of engagements, the liquidation will, no doubt, be more 
difficult than any in the course of the present year ; 
but I see no reason why one should expect anythirg like a 
calamity. Though money rates are rising, money is abundant 
in the market, and the reserved attitude of lenders 
towards a certain class of sreculators is no disquieting 
feature in itself. ‘There are a great many weak opera- 
tors, but they have received warnings enough so far, and 
as quotations have declined at a moderate rate, they 
may be supposed to have had the good sense to avail 
themselves of their opportunities. I am of opinion that 
the bulk of engagements will be transferred to the next 
month, and that in spite of the advance of rates and all 
the interesting observations that come in their rear the 
big operators will recover their strength after awhile, 
and business will continue as buoyant as of late, pro- 
vided, of course, that the political demigods do not 
interfere. ‘The public inclines very much for another 
strong pull, and the financiers, as is quite natural, have 
not the slightest objection to afford them fresh opportu- 
nities, provided there will be more profit in it for them- 
selves. 

The strongly-worded admonitions which a part of the 
German Press has lately addressed to the public in regard 
to new Argentine loans have had not much visible effect so 
far, which is explained by the scarcity of other good 
investments and the interest some very influential bankers 
take in the maintenance of Argentine quotations. It 
appears even that the circle of financial transactions will 
be extended to other countries. We hear of negotiations 
with Brazil, China, and even Colombia. ‘The present 
temper of the public would favour such transactions, pro- 
vided the rate of interest proffered is high enough. But |} 
it is obvious to every cool observer that in the long run a 
crisis cannot fail to come, and in view of such a possibility 
our financiers would do well to display some moderation. 

Reports from Hamburg state that the delivery price |} 
for coffee, after declining to 85, has once more advan 


































“ot SEES 


Se 














a a : 


Sept. 22, 1888.] 


ained in clearness since my last letter. 

The Chamber of Commerce in Saarbuschen (Rhineland) 
pleads for a rise in the import duty for table glass, stating 
that the imports of this article from Belgium have increased 
about 471 per cent. since 1880, and that the prices in 
Germany have declined about 14 per cent. in the same 
period. ‘The statistical reports state the imports of table 
glass as follows :— 


From 
From Other Total. 
Belgium. Countries. 
R g. Kg. Kg. 
BE i ce decusances! 1,306,500 .... 629,100 . 1,935,400 
CC 847,300 474,500 1,321,900 
OAs cthetecendssk 646,300 392,500 1,038,800 
MOOR ses iiititile 430,400 295,900 726,300 
OOM iiScdiade 380,000 382,800 762,300 
BOBS versie dite 373,000 383,500 756,500 
aden cckensvive 281,900 471,300 753,200 
BN iveecitacsxes 228,600 515,400 744,000 


In some German newspapers and periodical prints, I find 
a tendency to criticise the recent advance of Spanish funds 
which was reported from London. The project of the 
Madrid municipality to raise a new loan was the subject of 
most unfavourable comment. 

The present difficulties between the United States and 
Canada inspire some writers with a hope that the German 
export trade would derive some benefit from a rupture 
between the two countries. Some papers publish lengthy 
articles on the statistical state of commercial relations 
between Canada and Germany, and conclude by advising 
the German exporters to watch their chance. It is stated 
that some thirty new steamers are now being built-in Ger- 
man and English shipyards for the German steamer lines. 

The Disconto Gesellschaft here, and the Norddeutsche 
Bank in Hamburg have made special arrangements for the 
promotion of their banking business with Brazil. Herr 
von Bleichroeder’s financial transactions regarding the 


railroads in Asia Minor may be supposed to be sufficiently 


known in London, which relieves me from the necessity of 
devoting explanatory remarks to this subject. The report 
that the firm of Bleichroeder, of world-wide reputation, is 
to be converted into a joint-stock concern, is for the second 
time denied. Fauna S 

The report of the Imperial Bank, covering the week from 
September 7 to September 15, is just published. It shows 
a decrease in the metal stock of 21,082,000 marks. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, Sept. 17. 

The fact of the Austro-Hungarian Bank having raised its 
rate of interest made more impression than in ordinary 
times, because the Banks of England and France followed 
suit almost immediately afterwards. ‘The prices of stocks 
and also those of railway and bank shares all fell more or 
less, with very few exceptions, due to special causes. The 
fall of the shares of the most important banks and railways 
was very considerable. The only exception here was the 
Union Bank, whose shares rose from 216.50 to 217.50, 
because the Board of Trade granted its docks the privilege 
of free depéts for sugar and spirits, for which no tax has 
been as yet paid. Although the demand for discounts 
at the Austro-Hungarian Bank has become less since 
the raising of the rate, still the directors of the 
Bank caused a paper with which they are known 
to be on friendly terms, to state that another 
advance of the rate of discount is by no means out of 
the question. In the autumn the demands upon the Bank 
increase so considerably that such a measure would be 
quite justified, because although the revision of its statutes 
has given the Bank more elbow room, still with the foreed 
paper currency it is obliged to be consistently on its 
guard, and, indeed, the directors anxiously avoid ‘the 
possibility of an inflation, and have thus for years pursued 
a safe course of policy, without, however, in any way 
neglecting the interests of their shareholders. On the corn 
market a reaction has also set in, and prices have slightly 
fallen, though the prospects of a bad potato harvest should 
in reality influence prices the other way. 
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motion on account of the suicide of a young Vienna banker, 
whose risky speculations, which he partly shared with 
Berlin firms, threatened to bring ruin upon him. It is 
believed that his liabilities will exceed his assets by 
300,000f1. 

In the first six months of 1888 the amount of gold 
imported into Austria-Hungary was 10,736,350f1 (against 
6,795,800f1 during the same period of 1887), silver, 
1,334,952f1 (against 1,790,936fl in 1887). The amount 
exported was 8,062,400f1 gold, that is 5,565,000f1 more 
than in 1887, and 666,000f1 silver, that is 153,425fl less 
than in 1887. 

During the first half of this and last year the amount 
of duty paid in Austria-Hungary, including Bosnia and 
Herzegovina, was :— 


In Notes. 


First In Gold. In Silver. 

Half- Year. fl fl fl 
a ere 7,176,776 ...... 13,730,439 ...... 101,343 
BE cas catia cied 6,256,934 ...... 15,350,980° ...... 99,059 


Of these amounts 8,631,602f1 ‘were returned for sugar 
when it was exported, 225,561f1 for beer, and 102,892fi for 
spirits. 

The traffic on the Elbe has in the course of years under- 
gone so many changes that the Governments of Austria, 
and Germany have found it necessary to arrange’ for a 
revision of the Elbe Navigation Act. Negotiations have 
been carried on, and the plan of the revision is complete, 
and will in the Autumn Session be laid before the 
Reichsrath. 

The returnsof Austria-Hungary’sforeign commerce daring 
the first half of this year show that the exports of corn 
have considerably increased compared with 1887. Even 
before the effects of this year’s harvest were felt Austria- 
Hungary sent out considerable quantities of wheat, ‘barley, 
and malt. Of oats the exports were smaller. Very 
satisfactory results are shown in the: exports of wine, 
flour, brown coal, charcoal, tannin, mineral wax, clover 
seed, cement, soap, candles, and matches. The exports 
to France, Italy, and the United States were less than 
in the first half-year of 1887, by rather more than.one 
and a-half per cent. 
8 per cent., and those to Russia by 30 per cent. “The total: 
imports of Austria-Hungary were lower than they have 
been since 1879, and quite 20 millions lower than during 
the first half-year of 1887. The decline is partly due to the 
raised duty on petroleum and coffee. Of both of these 
products much smaller quantities were imported than pre- 
viously. Besides these two important’ articles, there is a 
reduction in the imports of pigs, oxen, cement, iron ore, 
tobacco, woods for dyeing purposes, indiarubber, cotton 
yarns, ropes, wrought iron pipes, boilers, and pianos, 
On the other hand, the imports of potatoes, rice, raw iron, 
zinc, wood for building, saltpetre, jute goods, and machines 
were higher than last year. The imports of this country 
reached their highest point in 1882, when they were 103 
million florins higher than this year; the exports were 
highest in 1886, when they reached a sum 34.9 millions 
higher than this year. 

It is many years since Austria has |been visited by so 


terrible a flood in the month of September as that whith 


rendered desolate the most fertile districts of Bohemia, 
Galicia, Moravia, Upper Austria, Northern and Southern 
Tyrol, and, above all, the Rhine Valley, in one short week., 
Beautiful valleys where rich cornfilds and vineyards) 
promised a plentiful harvest have by incessant torrents of 
rain been turned into lakes, and all this with such 
vehemence and rapidity that the poor occupants of houses 
had to escape to the roofs and be reseued in boats. Not 
only was this year’s crop of wine, maize, beetroot, and 
potatoes destroyed, but many districts are so thickly 
covered with sand and debris that for a long time to come 
they will be desolate. Although every possible effort wag 
made to rescue the victims, there was loss of life, and in 
Vorarlberg alone seventeen persons are missing. 

No faith is attached here to the announcement that the 
Austrian Oreditanstalt has joined a; syndicate of Berlin 
bankers in. the plan of building railway lines in Asia 
Minor. 

The negotiations for a new commercial treaty between 
Austria-Hungary and Switzerland are to be again taken up 


The exports to Ergland increased by || 


| 
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in Vienna in October, and are to be concluded in that 
month. 

Two Bills have been prepared, which will be, laid before 
the Diet shortly, and in which the method is settled by 
which the proprietors of brandy licences in Galicia and the 
Bukowina are to be compensated for the loss of their 
privileges. For Galicia it is proposed to pay the proprietors 
of licences twenty times their yearly receipts, for Bukowina 
eighteen times the amount shown to be their yearly 
income. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ & 
Amount previously subscribed ............. 131,170,748 
Issues of the week :— 
City of Hobart (Tasmania) 5 % bonds 
SP BEOL00 at 108% 0.0 crerscevesscccccces 54,000 ...... i 51,500 
Dan Rylands (L.) £5 shares ............... 130,000 ...... 78,000 ...... 52,000 
Do. 54 % First Mortgage debentures 70,000 ...... 70,000 ...... 
New Zealand Loan and Mercantile 
mey (L.) 4 % debentures for 
£250,000 a8 97 %....0.....0cressesreesreerees 242,500 ....... 87,500 ...... 155,000 
United Kingdom Switchback Railways 
OD nash shccecbdicekcoodinbsepocsede SOD sccas BE baie 
Total for week................s.0cessees 531, 
Total subscribed to date in— . Total subscribed for year— 
SD dads tbsbeayndedveanevenabil 31,702,248 | 1 
SEL Sincstedentpbiseitenenaennede 77,015,000 | 1886 ..... 
a i cesadiiécepbiuckwanbece 69,219,000 | 1885 ..... 
EE Risispicchddipbissiniblernact y 1884 
_, ee 101,570,000 | 1883 





We have received the following prospectus :— 

City of Hobart (Tasmania) 5 per Cent. Loan for 
£50,000.—The Bank of New South Wales has been 
instructed to negotiate the above loan, being the balance of 
£150,000 authorised to be issued. The debentures are 
repayable on May 1, 1918, the interest being guaranteed 
by the Government of Tasmania. The proceeds of the 
present issue are to be applied to the redemption of 
corporation mortgages issued in former years, and now 
outstanding. Tenders will be received at the Bank of New 
South Wales, until Thursday, the 27th inst. The minimum 
price 1s 108 per cent. 








PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and September 15, 1888, and during the 
week ended September 15, compared with the corresponding 
periods of last year : 
REvVENvE and Oruer ReEcerpts. 
RECBIPTS.——~ | -—-RRCRIPTS.—~ 


l 
| Estimate | April, ; Aprill, | Week | Week 
| for the | 1888, to | 1887,to | Ended | Ended 




















Year Sept. 15, | Sept. 17, | Sept. 15, | Sept. 17 
1888-89. | 1888. 1887. | Isss. | 1887.” 
Balance on Ist April, 1888— tq Bu) ye £ £ 
Bank of land ... | an | 6,631,669) 4,977,880 m 
Bank of Ireland ...............| | 1,015,403) 972,227 
,64 ’ ¥ ’ 
R zg | | 7,647,072) 5,950,107 
t sbdecdsboncoventeenesean 19,925,000! 8,766,000) 8,595,000 372,000 
Rrcise ee ee 25,505,000) 10,210,000! 10,418,000 208,000 520-000 
itamps ..... --+++| 11,780,000} 6,046,000) 5,889,000 142,000; 207,000 


Land Tax and House Duty... 2°936,000 
oe and Income Ta< ...! 13°250,0001 
IO soshetersdosconbcosebes a 3,920,000) 8,750,000} 1380 
Senge Bervice scaiiione amet 2,000,000! 935,000} 905,000 _ = 

Crown Lands ...................:.| 390,000} 145,000} 125,000} __—nil. nil 

Interest on Purchase Money ; 
of Suez Canal Shares, | 

Sardinian Loan, &. ......, 241,000 14,257; 15,013 nil. nil. 
COWS os sneeerevsssseese| 3,000,000) 1,337,021) 1,098,617, 33,710} $7,095 


620,000 645,000 nil. nil. 





delepiatnsnchiel dnhneddcaadl demssadediod 
} } 
) 


sesvevesesees| $6,827,000 85,159,278, 35,218,630 968,710! 1,974,095 
Total, including Ba lance “a 42,806,350) 41,168,787; 


| 


Revenue ..... 





| 
OTHER RECEIPTS. 
Advances, under various Acts, repaid 
0 the Exchequer :— 


a. 8 ee See 265 743| 98 
Loeal Loans Fund Adjustments............ ba a LsnOT00 
Totals «+... seven sei ana 


The expenditure during the same period amounted to 
£37,875,311, as compared with £37,605,964 in the corre- 
sponding period of last year, the issues during the week 
being £807,962. The balances in the Bank of England 
and the Bank of Ireland amount to £2,364,993, as against 
£2,217,238 last week, and £2,948,773 a year ago. 
Seeaeeeleenetiitnisiiieecrneennrteeseremeentnr eee nne sce scoala 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer, 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week endiny un Wednesday, Sept. 19, 1888. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ......... 35,507,145 | Government debt ... 11,015,100 
Other securities...... 5,184,900 


Gold coin & bullion 19,307,145 
Silver bullion ......... es 


_—_—— - a eee 








35,507,145 35,507,145 
BANKING DEPARTMENT. 
x £ 
Proprietors’ capital... 14,553,000 | Government securi- 
NY Scheid ondedinds 3,756,105 OW dsccbexespess se caasy 14,721,400 
Public deposits*...... 4,368,871 | Other securities ...... 20,042,036 
Other deposits......... BEETS TH ONR ssc recaccscsenssseces 10,687,360 
Seven-day and other | Gold and silver coin 1,262,362 
WUE cc srcasctherevnet 182,309 | 
46,713,158 | 46,713,158 


* Including Exchequer Sovingy Banks, Commissioners of National Debt, and 


ividend accounts, 
Dated Sept. 20, 1888. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 


exhibit :— 





Increase. sae 5 
£ 

Circulation (excluding Bank post bills) ..........0...000 545,845 ceccccccseee ot 
Public deposita ...........cccceeeees ean eae ccs) MEIER, divaceiavees a 
I csceltessaccasscscuppecsesposnccepes las sce bu eenceates 993,419 
Government Se@urities............-cccccccccecceceeeeeeseeeeees bac, 4) eesenebeute “ 
II sicko hic suldnan scedumsudabgneesesureesemtaesedie B11,026 — .ccccsccceee pe 
I kil udichatalevcaisduscansbinigtodiicdsdcsinevisavevtadadueris ahs.” ’ Y Ubdieandes 200,078 
IN isiidnscciibiine duck vsheateheeMeanelepentasersscnsdnediniebeenin ins S ceeiaaiieattn 745,922 
SE capiiabbniscndehinsuarensnssah uaiedh sitar vavecsurchsexsesassietes ; MOND sensdcanssen ae 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 19, 1888 : 


| 

















| j Og 
Gold | Securities) Fe 
nfrom_ (Circulation| in | $= 
Date. | Coin and Abroad, or | (excluding | Deposits, Banking | me 
| Bullion. out for | Bank Post | ~°P°S"* | Depart- | Reserve. |..73 
Export. | Bills) | | ment. ia 
} | a 
£ £ ae at ee 


$12,000 in) 24,340,980 | 32,227,614) 36,039,319)14,019,556, 
46,000 out, 25,238,065 | 81,211,546 36,424,533|12,669,966 
3,000 -in| 25,114,065 | 82,253,357  37,826,042|12,487,301 
81,000 out! 24,883,820 81,925,570, 37,370,816|12,631,582| 39 
24,732,040 | 30,867,737| 36,610,184|12,330,575) 39 
Aug. 1/ 20,603,025 | 98'858,369| 35,406,257 11,562,086] 89 
8| 20,099,800} 23,000 out! 25,341,640 27,755,632, 34,907,528/10,958,160| 39 
15) 19,950,944| 248,000 out| 25,003,395 | 27,777,836, 34,751,943|11,147,549 
i 27.261,983| 33,450,683/11,927,392| 4 
29| 29,834,560] 396,000 in| 24,404,720 | 28,395,641| 32,838,865|12,620,840| 444/— 
5| 20,905,107] 206,000 in| 24,685,880 | 27,690,504) $3,754,551/12,419,227| 444|— 
12) 20,769,584] 186,000 out| 24,273,940 | 28,656,681! 84,452,419|12,695,644| 44 |4 
19 £26,000 out! 24,819,785 | 28,221,744! 34,763,436'11,949,722 42 '— 


June27; 22,160,536 
July 4) 21,708,081 
11) 21,401,366 
18} 21,315,402 
25) 20,862,615 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

mane corresponding with the present date, as well as ten years 
ack, viz. :— 











At corresponding dates 


Sept. 19, 
with the present week. 1888. 


l 
Sept. 25, | Sept. 28, | Sept. 22,) Sept. 21, | 
1878. 1885. | 1886. | 1887. 





-)—— |. —_—_ ——— |, ——_ 





Cireulation (excluding; £ £ £ £ | z 
Bank t bills) ......... 26,592,080 | 24,333,585/ 24,407,780) 24,259,235 24,819,785 

Public deposits............... 4,674,065 | 4,386,448) 3,178,089 4,987,713 | 4,368,871 

Other deposits ............... 20,087,459 | 28,526,333 22,976,485, 21,629,557 | 23,852,873 


18,754,081 | 14,949,905) 12,336,543) 13,052,605 | 14,721,400 

17,383,054 | 22,645,202) 19,514,747, 19,922,990 | 20,042,036 

12,254,265 | 13,796,751) 12,750,524; 12,064,859 11,949,722 

28,846,245 | 22,880,286) 21,408,304, 20,574,004 | 20,569,507 
| } 


Government securities ... 
Other securities ............ 
Reserve of notes and coin 
Goin and bullion............ 
Proportion of reserve to 


SiaMAURSOD o5ccssecseccesseee 498 % | 412% «| 488% 45 % 42% 
Bank rate ofdiscount..| 65% | 2% eee) oe 
Priee of Consols ............ 043 | 7 |} 101 | 101% | 98* 
Priee of silver per oz...... 5lgd 474d 444d | 44 ed 440 
Average price of wheat...) 43s 2d | 30s 10d Sls 8d | 28s 8d | 38s ld 


Exchange on Paris(short)) 25 274 32} 25 25) 82425 274 324 25 40 45) 25 40 45 
— Amsterdam (short) 12 2 8 12 14 24122 123 12 % 3 12 2) 23 
— Hamburg ($mths)) 2073 | 20 54 58 | 20 54 58 | 20 61 65 | 20 63 67 

Olearing-house return. ...| 71,120,000 | 82,111,000) 89,101,000 125,825,000 | 147,871,000 


* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £2,754,405; in 1885, 
an excess of £5,881,041; in 1886, an excess ot £3,461,683; and 
in 1887, an excess of £1,706,567. In 1888 there is an excess of 
£3,810,837. 
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Sept. 22, 1888.] 


In 1885, the money market was quiet and easy, but the stock 
markets were excited by the outbreak of a revolution in Eastern 
Roumelia. 

In 1886, the money market was quiet and featureless. In the 
stock markets the features were some sharp fluctuations in Spanish 
4 per Cents., owing to an abortive military pronunciamento, and a 
marked rise in Philadelphia and Reading issues upon better 

rospects of reorganisation. 

In 1887, the money market was quiet and steady. 
was received from abroad, and the reserve of the 
England exhibited a moderate increase. 





Some gold 
Bank of 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clear ing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted. 



































Weeks Stock Exchange | ,, “Fourths” of the 
Ending. Total. | Pay Days. 8 Consol Pay Days. Month. 
1888. | £ | Date. £ Date. | 2£ Date. £ 
Ini toJne.27 3,364,152, 1888. Oct. 5 21,768, |Oct. 4) 18,769, 
| 188,193, |Jn1 Mr.2'8]330,518, Nov. 4) 20,919, |Nov. 4/ 20,912, 
| 120,526, |Apr. 12° 58,308, |Dec. 1] 27,028, |Dec.* 8] 17,649, 
149,408, 26, 51,437, | 1888. | 1888. 
107,423, |May 11) 54,558, |Jan. 5) 24,171, |Jan. 4) 25,885, 
154,595, | 80 50,646, Feb. 2| 27,168, |Feb. 4| 20,499, 
99,673, |\June 14) 659,702, (Mar. 1|) 27,304, |Mar.* 8) 22,134, 
143,087, | 28| 48,295, |April 5| 39,752, |April 4 699 
OP sie 123,898, |July 12) 44,825, May 4| 26,414, |May 4| 26,414, 
Biz. 127,883, 27| 63,009, June 1) 29,899, |June 4| 20,832, 
Se 8 cass. 120,904, |Aug. 10| 46,660, July 4| $3,477 |July 4) 33,477, 
Sia | 101,987, 29| 45,068, |Aug. 1) 24,676, |Aug. 4] 18,468, 
19 ......| 147,871, ‘Sep. 18] 48,919, ‘Sept. 3/ 22,552, Sept. 4) 18,846, 
ichicchbetlatintsl ecuiamessarenanigl apeiinntiatincinss amiss teal Reledinas ae 
Total, ne . | 4,940,550, eatery 882,935,; ... 255,413, os 209,249, 
Seat 108s } 4,881,389 - | 811,061,] ... | 297401,] .. | 199,189, 
Ine.orDec. | | +568,161, | + 71,874, | +27,922, 10,110, 
in 1888. f |= 129 % | = 88 % | = 12°3 Z| + 51 
Gross total |—— EERE Eee taiiineeeeeninEnEEnanre 
in 1887 _...| 6,077,097, | ... | 1,145,842, | 297,199,t! 256,469,+ 
Do '86 ... | 5,901,925, 1,198,557, | 268,497,| .. 215,519, 
Inc. or Dee. | +175,173, | - 52,715, | + 33,702, | + 40,950, 
in 1887 ...)= 27% | = 44% | =129% | ™ |e 02% 





* The “ Fourth ” tell on Sunday. ey a 
¢ In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 


-—— Years, ——_~, 
1887. 1886. 


x 
oveceeeeeesd 20,214,066 


MN othse bin tsapaeenhsuscaguontnaisavenddesene 120,425,003 
Inorease in 1887............ £6,789,553 = 5°6 per cent. 
1888, 1887. 
£ £ 
Thirty-six weeks ended Sept. 8 _............ 93,119,642 86,775,915 














oo ee ee ee BCIGTES — ..rcesces 2,341,572 
95,730,427 ..ccccees 89,117,487 
Increase in 1888............... £6,612,940 = 7°4% 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
Sept. 22, | or Decrease. 


Sept. 20, | Sep. 18, 
1887. | 


1888. 1888. | 





Last Week. Last Year. 


1 schists! colediiniblesins Sue Rasdiedias hat tele ORM 





ASSETS. £ £ £ £ £ 
Coin and bullion—Gold eee} 43,084,000, 43,225,000 47,277,000 — 141,000 — 4,198,000 
é Silver..| 49,235,000) 49,254,000: 47,840,000 — 19,000'+ 1,395,000 








Government securities } 14,104,000 14,104,000 14,104,000 er A én 
Private securities ............ 31,224,000) 32,417,000 28,009,000 - 198,000,+ 3,215,000 
LIABILITIRG, } | | 
EY," cusdhctacdkepiahstaneccgss 101,970,000 102,381,000 108,041,300 - 411,000 - 1,071,000 
Government deposits ...... } 12,640,000; 12,334,000 11,112,000 + 306,000,+ 1,528,000 
Private deposits............... | 14,354,000, 14,997,000 14,022,000 — 643,000 4 332,000 
IMPERIAL BANK OF GERMANY. 
Sep. 15, , Sep. 7, Sep. 15, 
1888 1888. | 1887. Last Week Last Year. 
Asserts. £ £ £ £ £ 
Coin and bullion _............ 46,639,000 47,693,000 39,549,000 —1,054,000 + 7,090,000 
Discounts and advances ... 22,409,000 21,484,000 23,402,000 + 915,000 - 998,00u 
LIABILITIBG. 

Notes in circulation ......... 46,724,000 46,285,000 41,447,000|}+ 439,000 + 5,277,006 
Current accounts ............ 18,468,000 18,739,000 17,934,000|}- 271,000+ 634,006 
AUSTRO-HUNGARIAN BANK. 

Sep. 16, ; Sep. 7, Sep. 15, | 
1888. | 1888. 1s87. LastWeek| Last Year. 
ASSETS. £ z £ £ & 
Coin and Bullion—Gold ...| 5,956,000 5,956,000| 6,504,000 be — 648,000 


— Bilver..| 15,880,000, 15,879,000, 14,490,000, + 1,000,+ 890,000 
Discount and advances . nae 20,178,000, 15,948,000\+  87,000,+ 4,317,000 


LIABILITHRS. | 
EINE ec cnsnaccgiscvaditdse 40,296,000 40,281,000 36,160,000 +  16,000'+ 4,186,000 
NETHERLANDS BANK. 
a | gep 15, Sep. &, | Sep. 17, , 
1888. 1588. 1887. |Last Week| Last Year. 
ASSRTS. £ £ | es.) £ £ 
Coin and bullion—Gold ...|  5,748,00€ 5,746,00C| 4,826,000 -} 2,000) + 1,422,000 
ies Silver.. 7,744,000; 7,760,000) 8,168,000) - 16,000 |\— 424,000 
Discount and advances .... 6,525,000 6,370,000) 6,838,000\+ 155,000|- 313,000 
LIABILITIES. 


16,582,000 16,601,000, 15,499,000 | 19,000 |+- 1,083,000 


Notes in circulation 
1,967,000, 1,858,000) 2,408,000'+ 109,000/— 441,000 


IN onchachnasdusdecsvexwind 





22,699, 
eve ~ 
£ 
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NATIONAL BANK OF BELGIUM. ' 
Sep. 6, Sep. 15, 








Sep. 13, j » 
1888. | 1388. 1887. | Last Week Last Year. 
ASSETS. ri Pe <a & ! a £ 
Coin and bullion............... ; 3,813,000, 3,884,000 3,751,009 — 71,0064 62,000 
po eee } 11,377,000, 11,612,000 11,843,000 — 235,000 — 466,000 
LIABILITIES. | i} j 
CIN iii ccntensianen 13,731,000, 13,660,000 14,168,000, + 71,000! — 437,000 
IN ridtcervtes be rereecee | %427,000; 2,788,000 2,519,000;- 361,000— 92,000 
BANK OF SPAIN. 
Sep. 15, Sep. 8, Sep. 17, { 
1888. 1888. | 1887. | |Last Week| Last Year. 
ASSETS. £ z | £ | £ } £ 
Coin and bullion ............ 13,272,006) 13,360,000) 12,175,000, - $8,900 + 1,094,000 
Discounts and advances ...| 37,557,000) 37,300,000) 36,330,000) + = 1,227,008 
LIABILITIES, | 
GIN Saeco ncecnctsccetees 26,993,000} 26,945,000 23,202,000! + 48,00C| + 3,691,008 
MOD i iiciiinenciaatdevcnidakadl 16,228,000] 16,136,000| 16,612,000|+ 79,000)— 397,008 





NEW YORK ASSOCIATED BANKS. 
Sep. 15, | Sep. 8, Sep. ii, | 
1888. 














| 1888. | 1887." |Last Week! Last Year. 
ASSETS. | £ £ 4. kt «@ £ 
TI neisaaiiel edna cioeent | 15,960,000, 15,780,000} 13,780,000,+ 180,000 + 2,180,000 
Legal tender .................. | 6,900,000! 6,960,000} 4,120,040 - — 60,000/+ 2,780,000 
Loans and discounts......... | 78,380,000) 73,540,000) 69,420.00), - 160,000|+ 8,960,000 
LIABILITIES, ! 
Circulation ....... | 9,580,000! 1,580,000] 1,620,000, ... |— _ 40,000 
Net deposits | $1,520,000] $1,480,000 68,580,000) + 40,000) +-12,940,000 
Reserva (Specie & Notes).| 22,860,000! 22,740,000] 17,900,000)+ 120,000/+ 4,960,000 
Legal Reserve..............s00 20,380,000} 20,370,000} 17,145,000|+  10,000}+ 3,235,000 
Excess of actual reserve ...| 2,480,000} 2,370,000 755, + 110,000)+ 1,725,000 





Converting the reiche mark at 1s; the Austrian florin at 2s; the Duteh florin 
at 1s Sd; and the franc, lire, and peseta at 25 per £1; American currency is 
reduoed into English money at 4s per dollar. | 


BANK OF RUSSIA. 


The following is the return dated Sept. 17, these! figures excluding the 
accounts at the branches :— 












Sept. 17. | Sept. 3. 
¥ £ | & 
Ce hich ctccaettaieescsenncidncaishiagtinipes $0,049,000! a... 30,049,000 
Gold, silver, &c.* 1,745,000 | wees 1,607,000 
Notes in reserve 1,891,000: ss... 1,629,000 
WSR GEE | i siiincce ccc ccncssccseccesiadite 61,856,000; Ss... 61,856,000 
Discounts and advances 16,021,000; ss... 14,639,006 
De 15k. dsigtineonccesstttatevetasisities 21,896,000, _—...... 21,905,000 
LisBILITIES. ; 

Notes in circulation ................cs00s00 102,738,000; a. 163,000,000 
Treasury account.... 3,719,000! 3,858,000 
DOGRIED oa. odccsccgethccccesccccesseccseses coo EE BET REO! - - cece 12,803,000 


* Converted at 7 roubles per £, other totals at to roubles per £. 


Discount aND LoaN MarKet.—The money market has 
continued active, and rates have ruled firm, but a quieter 
tone has prevailed. In the discount market at the earlier 
part of the week the rates for three tonths’ bank bills 
ranged from 34 to 3& per cent., the higher quotation being 
paid for paper having the full period to run, but at the 
close the rate is a shade easier. The loan market has been 
active, but the rate for day-to-day money, which has been 
fully 3} per cent., closes weaker at only 2? to 3 per cent. 
The decline in rates is mainly due to the influx of gold, partly 
from the continent, but mainly from Australia. Further 
arrivals are also expected shortly, and there is a tendency 
in the market to believe that the exports of gold to 
South America are for the present comp!eted, and that the 
transmission of notes to Russia was a transaction of an 
exceptional character. Hence, although a further advance 
in rates is considered possible, it is not now regarded as 
very probable. As regards the immediate future it may be 
pointed out that next week the market is likely to rule 
firm, but after the turn of the quarter increased ease will be, 
as usual, experienced. The demands for gold on Irish 
account will, however, then have to be met, and a little 
later the Scotch demands fall due, and both of these 
influences, although not very powerful, will have some 
effect upon the market. 

Owing to an increase of £546,000 in the note circulation, 
and a diminution of £200,000 in the stock of gold, the reserve 
exhibits a loss of £746,000, the total now being £11,950,000. 
In consequence of the demand for money, the “other 
deposits” have fallen off by £993,000, but asum of £558,000 
has been added tothe public deposits. 


At the half-yearly meeting of the Bank of England held 
on Thursday, the Governor stated that the net profits to the 
3lst ult. were £728,467, making the “rest” on that date 
£3,742,351. The directors proposed a dividend of 5 per cent., 
leaving the “rest” at £3,014,701. Twelve months ago the 
dividend was 4} per cent., while that declared in March last 
was 5 per cent. 


The Lords of the Treasury give notice that tenders will be 
received at the Bank of England on Monday, the 24th inst., 
for Treasury bills to the amount of £1,500,000. The bills 
will be of the usual amounts, dated the 28th of September, 
1888, and payable at three or six months after date (at the 
option of the persons tendering)—viz., on the 28th of Decem- 
ber or the 28th of March next respectively. 
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The silver market has been inactive, but firm. 
at 44;d, and Mexican dollars at 43d per oz. 


, The Indian Council sold the following drafts on Wednes- 
ay :— 











































Bars close 


£ sd 
100,100 in bills on Caleutta at) 1 4 21-32 per rupee, 
99,900 in bills on Bombay at about 36 per cent. 
50,000 in Telegraphic trans-\1 413-16 per rupee, 
fers on Calcutta at in full. 
Between April 1 and Wednesday night remittances for 
8,79,85,000rs had been sold, realising £5,937,123. 


We regret to announce the death, at the age of 65, of Mr 
John Young, a partner in the firm of Messrs Turquand, 
Youngs, and Co., accountants. 

The failure has been announced at Halifax of Messrs 
Calvert Bros., worsted sp'nners, of Lady Ship and Booth 
Town Mills, with liabilities estimated at £160,000, and assets 
at only £22,400, including book debts for £2,000. The firm 
has no financial connection with the firms of Messrs I. and I. 
Calvert, of Wainstalls, and Messrs W. Calvert and Sons, of 
Illingworth, both of whom also carry on business as worsted 


spinners. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company. Place and Time. 
os —_e—— } 
Caledonian Railway ..... neha . 25) w, at 1 
C. Davidson and Sons avel 7|Mugiemoss, at 1 
Dundalk Steam Packet......... | 2¢6/ Dundalk 
Great North of Scotland Rail- | 
a ens iciniapnvessivanestuopenal 26|Aberdeen, at 1 


Harrow District Gas 
Mid-Wales Railway 
Much, Wenlock, and Severn | 


24|/Harrow, at 1 
28|Palmerston buildings, at 1 





Junction Railway ............ a 28|Much Wenlock, at 12} 
Neath and Brecon Railway ...|General ............ 27/41 Coleman street, at 2 
Nerbudda Coal and Iron ...... General .........0. 25|Gresham House, at 2 
North British Railway ......... @eneral ............| Edinburgh, at 1 
North Wales Narrow Gauge|General ............ } 28|Liverpool, at 124 


Ottoman (Smyrna to Arden) 
IE wnccncnassecccooedtbeaeed NOTED occcscrre css 25/50 Old Broad street, at 12 
Regent's Canal, City & Docks, 

&e. 29 Leadenhall street, at 12 


River Plate Fresh Meat 26 2 Coleman street, at 24 
Royal Bank of Ireland ......... 26/Dublin, at 1 





Royal Portuguese Railway ...|Ex-General ..... 27|Lisbon, at 12 
Tendring Hundred Water- 

a ae ee General .....4..... 29| Bloomsbury street, at 12} 
Tennant Brothers ............... General ..... ] rene 26 Sheffield, at 12 


Thetford and Watton Railway|General ............ 


26 Lincoln's Inn fields, at 1} 
Tournay to Jurbise, &c., Rail- | 





BI on ind ddA ccecticossteh de General ............ 25| Brussels, at 11 
IE IIIT nn seasescngns cdvesdenl PONE orcececos one 27 Belfast 
Watton & Swaffham Railway|General ........ ... 26 Lincoln’s Inn fields, at 2 
Wenlock Railway ............... General ............ 28'Much Wenlock, at 1 
Wye Valley Railway ............ General ............ 27 — 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 

















} & 
; e Bank Bills. Trade Bills. * 
heel name eee noua 
f= 3 Months.|4 Months. 6 Months.'3 Months.'4 Months.'6 Months 
bomen deserts emmppmentntned semmeneshnon Latepeeettp | enemstpnoaren penempesead 
iG Z mig | % Xt : ee: 
June 29... 1314) 14 1} he | 2 sj 8'} 1S 
July 6.) 1h 9) ig | 4 1 42) 2 2 2 ab 
a... 14 1 | 1 | 9 1h | 2 | oO 2 
20 ..| # 44] | 2 2 | 2 2! a 3 
27... 18 13| 2 2 2 2) 2 2 23 3 
Aug. 3...) 31 2k of) 23 2 2h | 3 
10..., 14 19 2} | 34 3 3 3 3 
17...| 1 24 | 2 3 8 3} 3 
24 ..| F 12 24 23) 2 3 3 34 3} 3} 
ms 23 | 2% 3 3 3} Sh 3 3} 
Sept. 7...)122 2% 3 | 3h 3° Sh Sh 8p!) 8 3} 
14... | 3 34 BE | ai 33 = 33 33 4 3 4 3} 4 
21...12993 Sh S&' 38 3 334 34 4 | 33 4 


~ These rates range from those current on the “very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice.................. 24 per cent. 
pessount houses at obll .............orsccsseoresssibiscessoe 2? per cent. 
— seven days’ notice........... $60 $bdboek 3 per cent. 
== fourteen days’ notice ............... 3 per cent. 


The disceunt quotations current in the chief continental cities are 
as under :— 


Bank Open Bank Open 

a = ase a 
er 34Feb.16,88}3 | Vienna........ . 44 Sept., 88] 43 
a 4 Sep. 15,’88]2{ | Genoa ........ . 54 Dec. 86] 44 
Hamburg ... 4 2? | St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 3 Madrid ...... 4 34 
Amsterdam.. 3 May 29,’85] 2} | Lisbon ......... 5 April ’86] 44 
Brussels ...... 3 June26,’88]} 22 Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 
4 Discounts. Overdraft. 


New York (call money) 2 Melbourne ...... Oe tua 8 
Ditto (endorsed bills)... 4to44 Sydney ......... O80 74..i.. 8 
Caleutta, Bank min. 4 | Adelaide ........ 6: 008.0 8to 9 
Bombay, Bank min. ... 5 BI i355... Sp abdéeibSekesdt 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 
25. p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 


25.1 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
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The exchanges were yesterday :--- 


French “cheque” exchange 25f 40c,* or 7 per mille for us (nom.) 
>a — eee caneek 20m 45pf, or 1 per mille for us. 
ew ork exchange : 
“Cable transfers ” eS \ $4.89, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

Tue Srock Markets.—-On the Stock Exchange business 
has continued very active, and prices have again experienced 
a considerable advance, the only exception being the Foreign 
market, which has not attracted much attention. Interest 
has mainly centered upon Home railway shares, which 
have been in renewed speculative request, at constantly 
advancing prices. The “heavy” stocks, especially Great 
Western, and the Scotch stocks have been in more demand, 
but at the close there seems to be a disposition to give these 
issues a rest, and to take up with the Southern issues, 
especially South-Eastern and Chatham descriptions, which 
have hitherto been somewhat neglected. As regards Ameri- 
can railway securities, the market, which was so completely | 
disorganised by the “passing” of the Chicago Milwaukee 
and St Paul dividend, has been much strengthened by the | 
action which Messrs J. 8. Morgan and Co. propose to take in 
reference to that company. Elsewhere the leading feature is 
the “rig” in theshares of the Nitrate companies, which are 
being put up to fabulous prices by the clique controlling the 
markets. 

Consots, &c.— The Funds have remained extremely quiet, 
and prices close without material change. India sterling 
stocks are unaltered. Rupee paper remains firm, but the 
market lacks buoyancy. Bank of England stock, upon 
which a dividend at the rate of 10 per cent. has been 
declared, closes £3 higher. Colonial Government bonds 
have remained quiet and steady. In Home Corporation 
stocks there is no change. 















Consols tor Money .../100 4100 4100 4100 4100 4100 4100 





> Cosine Paices———————__ 24 
Last | | | To- s os 
Fri. | Sat. | Mon. | Tues. | Wed. |Thurs. | day. |* 











Ale. db 
Reduced 3% ........0.. 99} 100,994 100 99} 100994 100.99} 100 99} 100.994 100)... su 


23 % until 1903, then 


of %, red. 1923 ...... or 897] S897 397% gov} ior} 8972 8)... Le 
23 %, red. 1905......... 97 S$97} S}974 soz SO7h 897% 897} sh)... |. 
24 %, red. 1906 ......... (4h 5944 5944 304 3944 3944 54h Sl. Ln 
Local Loans 3% Stock/102. 3102 3102 3102 3102 3102 3102 3)... « 
Excheq. Bills,Jne.2}%'8/3/d3/9/ 4/49/ 4/d9/ 4/49/ 4/d8/ 3/d8/ 3/a\+ 8 
Bank Stock (5%) ...325 8825 28325 28828 32328 33322 26x322 6x)... 
India 3} % red., 1981..'104 5104 5104 5104 5104 5104} 9104} Jl... ... 

Do3%red., 1948...96 796 796 796 796 796} wee 
Mt. Bd. of Wrke 34 %(1114 12.1114 12113} 12121} 121124 12111} 121114 13. 

FoREIGN GOVERNMENT SECURITIES.—The market has been 
active, and prices generally have tended upward. Amongst 
International stocks Egyptian stocks mark a slight gain on 
the week, but they have not had an over firm market. 
Spanish Fours, however, have been in strong demand at an 
advance of over 1 per cent., and a feature has been the 
demand for Greek bonds, as a result of which the Fives 
close 2 per cent. upon the week. Amongst South American 
stocks the most marked feature is a sharp rise in Ecuador. 
Uruguay bonds have also improved, but otherwise South 
American stocks show little change on the week. 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 








“ Making 
7—Closing Prices.—., Rise up” 
: Last Week. To-day. orFall. Prices 
Argentine 5 %, 1886 .....c.ssessesessenseesees 98) 9h... O84 Db... ae oe 98 
Austrian 4 % Gold Rentes ...............++ Be ni iste. HUN AAD sca ~ ate asec 
abate 6 F, BOOB | ai ccicccoscccssvincccnscse i ee eee 
Buenos Ayres 6 %, 1882 and 1886......... ee Je eS eee 
Chilian 44 % Conversion Loan ............ 100 8... 100 3 tit. «00 
Egyptian 4 % Unified Debt .................. 844 3 84 4... + How 8 
Ditto 5 ¥ Preference  ............s0s00000 1024 3... 108% g... + 4 ... 108 
Ditto 5 % State Domain ..............4048 14 { «. 1G? .. + { » 101 
Ditto 4 % Daira Sanieh ...........000000 79 we 90h Fu. + .. 80) 
French 4} %, 1883 .........00.+ sacivciasece WOR o. 2086 2 a OUR 
Hungarian 4 % Gold Rentes ...... . ; an. eta + t a ae 
Italian 5 %, 1861 (less 13°20 % tax) ...... 966 ... 965 £1. + . 964 
SRICID FLT UIIEE divctninicnmencdasvomisananses : d BE Eities en: ene een ae 
Peruvian 6 %, 1870 ........ i 1645 3... + 3 164 
Ditto 5 %, 1872 ........ i we SPIKE te Md 
Portuguese 3 %, 1853-80 a Se 64 
Russian 5 %, 1873 i o> re ae 9 
Spanish New 4 % i » Ven + 3 74 
Turkish, “Tribute Loan” 4} %, 1871 ... 864 2... 86} 72... 4+ 
Ditto 5 % Defence......ditto .........0.+ 974 i OB bk NAR sce Om 
IND TE. cicusehnecachapapeemievenss 14g gx BOG s | aoe” ove, aks ped 
PI TET picknicess cnveccsensereneatcese TOR TOK.. (TBS BK si ss one te ees 
Uruguay 5 % Unified ..........ssesssserene es Wee Me ae 753 
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Home Ramways.—There has been a further very sharp 
advance in prices this week, the market being again headed 
by the Scotch stocks. North British, which have been in 
especial demand, close 74 per cent. higher, at 127%, which is 
the highest point touched since 1876, when the price rose to 

| 1282. Caledonian Ordinary have also risen 2}? per cent., 
and now stand much higher than they have done for years. 
Owing to very favourable traftic returns, the stocks of 
the “heavy” lines have also been in strong speculative 
demand, especially Great Western, which are 34 per cent. 
higher. The present price is the highest ever recorded. In 
the stocks of the Southern lines business has been very active, 
and prices after being dull, owing to realisation, close firm. 


The following are the latest closing prices, &c., of the 
| leading Ordinary stocks :— 


, “ Making 
7—Closing Prices, —, Rise up” 
Last Week. To-day. or Fall. Prices, 
IE disc ovennsitavivierlevisticecids 112918... LISS OB. + OR... 112 
| Great EAsterD — ....5..ccrseeceeeceessecereeeenes TOs dese | TR in. er en 
Great. Northern “A” ....scsescssceresersees DOG ov, SR Mies. rae cin. ope 
SIT, dc: shenuhatueveagquecoeseupeivecs 146% 7 ... 149450} ... + Sh... 146 
Lancashire and Yorkshire .................. 11¥ 20... 119420)... + 4 ... 118 
London and Brighton “A” ............... 126} 4 ... 120} we SE. 1265 
London Chatham and Dover............... 23g. §.. 244 + ws 2% 
Ditto Arbitration Preference ........ We 8... WEEE so: + +h ene 
London and North-Western ............... 1693770... 1706 B.. + f 169° 
London and South-Western .. ............ 182 8... 188h 9h... + 1h 1 187 
Manchester, Sheffield, and Lincolnshire, 70 2 ... 7L 3 ... + 1 iu 71 
DE aes Ebessbviceneh age rion sb pqeurrden 294 4 $88.9 ... - 38 
Metropolitan Consolidated .................. tO Gwe (OD a = f 754 
POCORN GS TAINGE 500. ccsccseccevevecccess 70} 1 TOP iw = F 71 
Meteopolitan District ...........cccceeeceee 34432. «+35 2... + 1. 88 
Midland | tgtnbeneeeeereeenstecemaeeneeenensenerses Bs: Ben oes] Ba) co ae 
ET isin ine cies tines via cerkteieaivsned 120}... 1277 8... + Te ... 118 
North-Eastern—Consols ............ceese0008 160 4... 1593 60 .. - 4°... 189 
North Staffordshire ...........ccccsscsssseesee WL1pi2} ZBL. +} 
SIE TA... cscnscvetscascgusitiense 102g g ... 119§. ... + 18 ... 1083 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Sept. 16, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887, The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July 
asin the case of the English and Irish railways. : 
_ The increase of £24,189 for the week on the English and Irish 
lines is equal to 2°00 per cent., the mileage being 13,740, as com- 

ed with 13,6813 in the corresponding week of last year, while the 
inerease of £13,164 on the Scotch lines is equal to 9°57 per cent., on 
a mileage of 2,159, against 2,152}. 
_ The aggregate totals show on the English and Irish lines an 
inerease of £206,558 equal to 1°55 per cent., and on the Scetch 
lines an increase of £73,240 equal to 7°34 per cent., as compared 
with the corresponding period of 1887. 





| /Halt-Year's Aggre-: 
Week's Receipts.| gate Receipts. | 
































| Miles Open. 
— increase| + Increase! — 
| Total. | or otal. ov, | 
Deer'se. Deer’se, 888. | 1887. 
ENGLIsH Lixss. it ae | £ £, | | 
Great Eastern.......0.....cccccc00 | 72,092'- 204 888,192 - 575) 1,056% 1,056} 
Great Northern ..............c00084 ' 86,172 - 3,665, 895,048 + 1471! 961 | 961 
Great Western 171,470)+ 9,490} 1,861,510 + 37,860) 2,460} 2,455 


| 







Lancashire and Yorkshire ...... 84,413;+ 1,003) 940,081 + 7,001 606 
London and Brighton ............ | 50,536)\+ 2,044) 564,236 — 5,715) 407'| oes 
London, Chatham, and Dover 30,210 + 350) 345,107,- 256. 180) 180 
London and North-Western ...\ 218,757 + 8,586) 2,487,643 + 41,806 1,8744) 1,86 
London and South-Western ... 64,783,+ 1,860) 735,374 - 21,886’ Sos 851 
Manehester, Sheff.,& Lincoln... 45,193 + 121) 457,867,+ 84% 2874! 9287 
Metropolitan ............sscesserees 11,966;+ 216 138,326 + 8,603; 27 27 
Metropolitan District ....... ... 6,769;\+ 193 84,633 + 6,026 18 18 
Midland WWidecddvobchscbdsedveccudvede 156,953|+ 5,609 1,654,389 +- 71,699 1,200 1, 
North-Eastern tssepeensasenseeeenes 120,751\+ 2,925 1,451,881/+ 41,757; 1,580 | 1,577. 
North Staffordshire ........ ...... 12,701) - 46 142,684+ 8,13), 3812 3123 
South-Kastern..................s0000. 50,714/- 1,088 627,487 - 658 418 406 
Irish Lines. | | 
Great Northern ..................... 13,923|/+ 936; 157,936 + 6,835, 487} 487 
Great Southern and Western...) 16,609/+ 1,051) 172,346:+ 5,182 622 522 
Midland Great Western ......... 8396+ 801 92,716,+ 3,808 482 482 








.+/1, 281,848) + 24,189 18,497,305) + 206568) 18,740 | 13,681 

















EEE 














eee | G4,071)+ 5,588) 455,618)4 $7,861, 784j] 779} 

Glasgow and South-Western... 24,830'+ 1,004, 185,671.+ 5,284, 848 848 

North British 60,347/-+ 6,622)  429,235|+ 27,005) 1,0263) 1,055 
\——_—_- —| -_————- t 

Total | 150,648) +- 18,164) 1,070,519|+ 73,240; 2,160 | 2,152} 





AMERICAN AND CANADIAN Ratiways.—In the early part 
of the week prices ruled dull, owing to the continued weak- 
ness of Chicago Milwaukee and St Paul shares, but on 
Wednesday these shares rallied sharply, upon the announce- 
ment that Messrs J. 8. Morgan had decided to take the 
company’s affairs in hand, and to ask for the support of the 
British shareholders who own, it is believed, two-thirds of 
the shares. The rise here led to a still further advance in 
New York, where there is a very large “bear” account open, 
but the final prices are somewhat below the best. On the 
week, Chicago Milwaukee and St Paul show a rise of $14, 
Lake Shore $28, and Denver and Rio Grande Preferred $28. 
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In Canadian Railways Grand Trunk stocks have rallied, | 
in sympathy with the American market, and the Preference 
stocks close from 15 to 3 per cent. better. The weekly 
traffic return shows the heavy decrease of £11,075, but it is 
explained that this is in a measure due to the fact that the { 
passenger receipts were affected by the principal provincial 

fairs being held a week later this year. Canadian Paeific | 
shares have been in demand, and close $14 higher. 


The following are the latest closing prices, &v., of the more 
prominent issues :— 





“ Maki 
Closing Prices. —~ Rise up” 
. Last Week. To-day. or Fall. Prices, 
Central Pacific Shares ...............csee0eees 87h Baw BOR idan. — dae & 
Chicago Mil., & St Paul, Com. Stock... 66) §.. G7§ g.. + I « 7 
Denver and Rio Grande, Ord. Shares... 20} 3 20h) Pi + ct DH 
Ditto Preferred Shares. ...............00 528. 3... 55 2... + 23 .. SBe 
Illinois Central Shares .................0008 IZLE 2, ..... BSIH BH... we. ees TG 
LakeShore and Michigan Sothrn.,Shrs. 104. $ .... 108) § .. + 2F «. 100 
Louisville and Nashville,Com. Stock... 604 14... @21 .— 4 61 
New York Central, Shares .........000. 000+ 111gl2h... 12) § + 4 I 
New York, L. E.,& Western, Ord. Shrs. 293 3... 29480} - 2 x 
Ditto 6 %, Second Consol. Mort. ...... 10293} ... 1035 4 + Q .. 103 
N.Y., Ontario, & Western, Reg. Shares 172 {| ... 1728 @ see eee wre 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 40} 3} 413 2 + 1h .. 3 
Norfolk & Western, Preferred ............ 583 § ai 8s — - 5&8 
Northern Pacific, Preferred ............... 633 3 61g 2h = 4 . 644 
Ohio & Mississippi, Ordinary Shares ... 253 6} aS 4 - # .. 2g 
Pennsylvania R..R., $50 Shares ........- 563 74 563 73 <a ie ee 
Philadelphia & Reading, $50 Shares ... 265 7 263 4 - ££ 28 
Union Pacific, Shares .........c...-cesesseese 612 7 61k §& a 
Wabash, St Louis, &e., Preferred Shrs... 278 2 27h 8 - 4+. @ 
Ditto 6%, General Mortgage,Certs... 44§ & 443 5} + ene 
Canadian Pacifie, Shares. ..............-.+- 58 3 59 4 + 1). 38 
Grand Trunk of Canada, Ordinary...... 1038 .. MW gs. + 3 » 
Ditto, 4 %, Guaranteed ...........0:..00 69¢"  ... TOR 2 + .. 7 
Ditto, First Preference .......... 64, § 664 } + 23 .. 65% 
Ditto, Second Preference 435° 3 464-3 + 3 w 44 
Ditto, Third Preférence ............-00+++ 255% 26 3 + T° ws 


34NK SHARES.—The market has been rather inactive, but 
prices have advanced. Agra show arise of }, National. of 
Australasia 4, Bank of British North America 1, and Bank of 
Egypt, Central of London, Chartered Mercantile, Imperial 
Ottoman, International of London, London and County, 
London and South-Western, National Provincial, and Pro- 
vincial of Ireland 4 each, 

Foreign Ramways.—Mexican (Vera Cruz) stocks have 


i A 





rallied from } to 14 per cent. upon the announcement that 
the line has been re-opened for passenger traffic. Nitrate 
shares have been in strong.demand at an advance of 2. 
Buenos Ayres Great Southern Ordinary are quoted 4 higher, 
Buenos Ayres and Ensenada Preference 1, Ottoman shares 
14, and Varna issues j to ¢. 

MisceLLaNEous Securittes.—The chief feature has been 
the rise in the shares of the Nitrate companies. Colorado 
Nitrate are quoted 2 higher, Liverpool Nitrate 3, London 
Nitrate 2, and Primitiva Nitrate no less than 74, the £5 
shares now being quoted at 26. Brewery shares have ruled 
firm, and Bristol Brewery Ordinary have risen 1. In Mining 
ventures Copper shares have continued to advance, the 
movement being headed by Rio Tinto; but otherwise there 
is little feature. Suez Canal shares have risen }, United 
States Rolling Stock 4, Welford and Sons }, Anglo-American 
Telegraph issues } to 1}, and City of Buenos Ayres Tram- 
ways +; while Glasgow Tramway shares: have fallem 4, 
London and South African Exploration #, and Canada 


Co. 2b. 





The following are the latest closing prices, &c., of the more”! 


important miscellaneous issues :— 


“ Making 
Closing Prices.—. Rise wu 
Last Week. To-day. or Fall. Paces. 
Anglo-American Telegraph, Ordinary.. 43 4 .. 44554... + 1h. 41 
DEE BIREG BONE capo sceencceqscepeveye exsetces TRHSE..  TEGRSE nw. ne, wee HE 
*Hotchkiss’ Ordmance..................00.065 WEE TO! Fae ble 
Hudson's Bay, Shares .........-.s0s-seereeeee 19320. 199205 ... + } « J 
Imperial Ottoman Bank ............0---.008 ae Pere ie ae 
Mexican Railway, Ordinary. ..........+.- 479 g... 48% f an } on 
Ditto, First Preference ..............++++ 119420... 1203 1)... - H4 ... 1B 
Ditto, Second Preference ..............+ 794 7 ~- + ue B 
Rio Tinto Shares. ......cccssseseeeereennnenenee 225 245 +1 « st 
South Austrian Railway, Shares ......... on 9 bie. “ene. emit Sana 
rte CRNA, TRIED. ...coccncccescersocceeseces 87} j i, oe ise "Ne ee 
United Telephone ...............csseeseeeeeeees 13} ww «18h ee — OC 


* Hotchkiss’s dividend 10 per cent. against 20 per eent. 


Buiuton.—The following is taken from the circular of Mesars 
Pixley and Abell, dated September 20th :— 

Gold.—The sum of £587,000 has been purchased by the Bank 
during the week, and £500,000 has been sold, principally for South 
America. There has also been a small demand for India. 

Silver has risen since we last wrote to 44;4d, at which ratea 
considerable business has been transacted. The arrivals include 
£35,600 from New York, £10,390 from West Indies, 








ene ee 


a  ._e 


pa a nS 








a enenenneennenaaaanantaninaaasaaansantamsanamananaeageeeeenaigiinsl caashagsoeearate aaa nae aae apa Ae 


THE ECONOMIST. 


1202 


Mexican Dollars.—Business has been done at 43d during the 
week, and this remains the quotation to-day. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 778 10d per oz 
standard. , 

Silver.—Bar silver, fine, 44,4d per oz standard ; bar silver, con- 
taining 5 grs gold, 44%d per oz standard ; cake silver, 47§d per 
oz; Quicksilver, £9, firm. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, Sept. 20, at noon :— 
































Sept. 20. Sept. 13 
Denver Rio Grande and Western Ist 63, 1911 ............sseeeeeeeeeeeee ost 
East Ten., Virg., and Georgia Ist Cons. 5s, 1956. ee anenay 102 
Missouri, Kan. and enue Gen. eS Rene CO 67 
New York, Susquehanna, and Western, 5s .... 6 - aes 954 
Richmond and Danville Debenture, 68, 1927............0.:csesseseeeseee tun! = Deana 110 
St Louis, Ark., and Texas 1st Mort................cecseceeeeeeeeereeeeereeees OR! ices 9 
do REDS. wriedisscksorcercsssessrosecesenssects BUR sven 37 
Texas and Pacific New Ist Mort., 58...........scscscsseseeeereceetececeeeenes Oe ccs 94 
Philadelphia and Reading, new 1st Pref. Inc. ..... ae 89. 
Do do oe |e: iain) ae 77 
Deo do ee eee woes 67 
LONDON COURSE OF EXCHANGE. 
| 
Price Negotiated on Change. 
On. Usance..§ ———— $$ - — 
Sept. 18 | Sept. 20 
a che cgi ca cto cade siento | Cheques | 25 41} 25 46} || 95 40 9-25 45 
= ean | 3 months | 25 62} 25 674 || 25 613 25 66 
Amsterdam saa - |} 12 Sg 12 4§ || 12 4 12 4 
Ditto..... ..| Atsight |i2 2 12 8 ||12 2 12 2 
Berlin ..... --»| 8 months | 2064 2068 || 2063 20 67 
Hamburg |» ~~ «| 20 64 20 68 | 20 63 20 67 
ENED _ cpnreverccccccpecccconcenescocbenecel ” 25 64 20 68 || 2063 20 67 
Vienna and Trieste ...........0..cceece+4 > 12 383 12 a || 12 sh 12 40 
5 Eh sceninenepntniconabinisel ~ 25 664 25 73 25 633 25 68} 
EE i sinciecdvercssescseisusecentene sce es 24% 24th | 248 24§ 
Genoa, Naples, &. ...........cs.sseeseeses | * 2595 26 1/2595 26 
Madrid, Barcelona, &. ............00000: a 45 4 | 458 454 
Lisbon and Oporte ..........cssssseeseee | “~ 52 é | 5 524 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | | 
‘Latest! Rates of | ,, \Latest; Rates of 
Dates. | Exchange. | Usance. Dates. |Exchange. Usanee 
—— eapiehinnediere= 
BOWS cckseness Sep.21} 25°40 (Cheques ... Sep.20| 263d  90dyset 
Amste j— 21) 12°10 Short. [Buenos Ayres Aug24) 48 * 
eee - 21) 20°45 | . _ : Sep.18) 48}% vs 
BPD scssnresores - 21; 20°27 8 mos. [Montevideo ...|Aug24) 51 * 
Hamburg ...... |= 21| 20°25 * seoanten bvaced ee oe ae 
Frankfort ...... - 21) 20°45 | Short urne...... Aug Fy e f 60 dys st 
Vienna ......... - 21) 12°19 La |- ik S a 
St. Petersburg - 14 95 | 3 mos. fAdelaide ...... = ipso \ = 
Const’ntinople |-_...| = | gp  [fCalcutta......... Sep.21/ 1/44 telegra’ 
Genoa, &e.......\- -.| .. | . [Bombay......... — 21 1/4h = transf're 
Madrid ......... - 16 25°68 ong Kong... - 21) 3/18 4m. sgt 
New York......)— 21 4°844 60dys NE: senpne * 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Bilbao River and Cantabrian.—The directors state that interim 
dividends respectively at the rate of 6 and 5 per cent. per annum, 
for the half-year ending June 30, will be payable, free of tax, on 
the 26th instant, on the preference and ordinary shares. 

Carrizal and Cerro Blanco.—A dividend is recommended for the 
half-year ended June 30, at the rate of 34 per cent. carrying for- 
ward $4,100, against 3 per cent., and $5,016 carried over in 1887. 

Coquimbo.—The directors recommend a dividend for the half- 
year ended June 30, at the rate of 54 per cent., carrying forward 
$3,181, against 54 per cent. and $4,499 carried forward in 1887. 

Great North of Scotland.—The report for the half-year ending 
July 31, states that the revenue was £168,064 as compared wit 
£169,383. After providing for interest and preferential charges 
there is a balance which will admit of a dividend on the ordinary 
stock at therate of 1 percent. per annum, leaving £1,012. to be 
carried over. 

Manchester Sheffield and Lincolnshire.—The total traffic receipts 
from July 1 to September 9 amounted to £366,519 as compared 
with £377,053, from July 1 to September 11, 1887. The total 
expenses were £210,535 as against £204,751. In order to make a 
correct comparison for an equal number of days, the figures for 
tie two days should be added to those above shown for 1888, which 
may be estimated at £11,000 for receipts, and £5,500 for expenses. 

Mersey.—The report for the half-year ended June 30 states that 
the receipts from all sources were £25,264, as compared with 
£21,044 for the corresponding period of 1887; the working 
expenses being £22,263, as against £16,283. The increase in the 
working expenses is explained by the fact that the whole of the 
expenses for pumping, ventilation, and other charges, was during 
the ee half-year, charged to revenue, whereas, in the correspond- 
ing half-year a moiety of these expenses was charged to capital, 
the Birkenhead Park branch being then under construction. 
During the half-year the company’s works, owing to the want of 
ee funds, did not make the progress which the directors 
would like to have been able to report; but it is stated that, 
Parliament having passed, with amendments, the company’s 
Finance (No. 1) Bill, they expect that the company will obtain 





| material help in overcoming the financial difficulties which beset 
| the undertaking in its present uncompleted state. The sum spent 


on capital account during the half-year was £31,521, and it is 


estimated that there will be a capital outlay of £56,000 during the 
current six menths. 
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Mexican International.—The Mexican Financier says :—The con- 
cession of this company has been modified in several particulars, 
the most important change being the permission given for using 
the lines of connecting railways, by laying a third rail if necessary, 
or by employing the tracks of other roads without change. Under 
this modification the International might by a third rail widen 
the gauge of the National and run trains direct to this city, pro- 
vided the two companies could come to an agreement. Permis- 
sion is also given for constructing branch lines on more favourable 
terms than those fixed in the original concession. The company 
is also obliged to place one or two telegraphic wires for the Govern- 
ment on the posts of its own line and to keep the same in good 
order without expense to the Government, the latter paying the 
cost of the wire, &c. 

Mexican ( Vera Cruz ).—Passenger traffic on this line has been 
resumed. Some new 25-ton steel freight care for this line are now 
under construction. They contain no wood whatever, being 
wholly of steel and iron, and, as they will carry an average of 5 
tons more than the largest cars now in use on the line, the Mexican 
Financier says they must effect an important economy in transporta- 
tion. 

Ottoman.—The report for the half-year ended June 30, states that 
the gross receipts amounted to £69,005, as compared with £84,358 
in 1887, the expenditure being £37,522 against £42,518, and the net 
profit £31,483 as compared with £41,480. The severe drought 
which during several months of 1887 prevailed throughout the 
districts traversed by the Ottoman Railway, and the serious effect 
produced by that disaster on the receipts of the company, were 
matters prominently brought before the notice of the shareholders 
in the half-yearly report of March last. This calamity continued 
to depress the receipts for several months of the last half-year, but 
since the commencement of the current half-year that effect has, 
it is stated, disappeared ; the weather, which has been marked by 
an ample rainfall, having been propitious to the fig, grain, and 


other crops. 
BANKING COMPANIES. 


Bank of Victoria.—The balance-sheet submitted to the meeting 
held at Melbourne on August 7, showed an available profit of 
£44,723, out of which the usual dividend of 10 per cent. per 
annum was declared and £15,000 added to the reserve fund, the 
remainder being carried forward. 

Hongkong and Shanghai Banking Corporation.—The net profits 
for the half-year ended June 30, including $20,903 balance brought 
forward from last account, after paying all charges, deductin 
interest paid and due, and making provision for bad and doubtfu 
accounts, amount to $720,441, of which, after taking out remunera- 
tion to directors, there remains for appropriation $710,441. From 
this sum, the directors recommend the payment of a dividend of 
£1 10s per share, which will absorb $400,000. The difference in 
exchange between 4s 6d, the rate at which the dividend is declared, 
and 3s, the rate of the day, amounts to $200,000. They recommend 
transferring $100,000 to the credit of the reserve fund, which will 
then stand at $4,000,000. The balance of $10,441 to be carried to 
new profit and loss account. 

Manchester and Liverpool District.—The directors have sum- 
moned an extraordinary general meeting of shareholders for the 
10th prox., to authorise the issue of 9,500 additional shares of £60 
each, £10 per share to be called up. It is proposed to allot 9,050 
of these shares to the present proprietors at £30 per share, which 
is a see to giving them a bonus of £15 per share, the present 
market price being £45. This issue will make the paid-up capital 
of the bank £1,000,000, and the reserve fund about the same 
amount. 





ASSURANCE COMPANIES. 


Equitable.—Mr Arthur Francis — 
actuary of this society in the room of Mr J. 
has resigned office. 


MISCELLANEOUS COMPANIES. 


East London Waterworks.—The report for the half-year ending 
June 24, shows a revenue from all sources of £126,927 against 
£124,554 in 1887, and an expenditure of £48,724—a decrease of 
£2,255. The directors recommend a dividend on the ordinary 
stock of 34 per cent. for the half-year (less income tax), leaving 
£11,087 to be carried forward. 

Neuchatel Asphalte.—The directors have resolved to declare an 
interim dividend on the preferred shares of 3s per share. 


MINING COMPANIES. 


Copiapo.—The directors have declared an interim dividend of 
2s 6d per share, making with the previous dividends the sum of 
9s per share for the current year on the £2 shares. 

ay Dawn Gold.—The result of the crushing for the fortnight 
ending the 15th instant, is as follows :—Tons crushed, 921. Yield 
of gold, 805 ounces. Approximate value, £2,795. Mr Thomas 
Mills has received from his agent at Charters Towers, the following 
cablegram :—“ Freehold shaft sunk 30 feet on the vein (in addition 
to the 1,000 feet vertical). The Day Dawn Freehold Company’s £2 
shares are selling at £10 each. There is a fine prospect.” This 
information has an important bearing upon the value of this com- 
pan y’s Day Dawn Freehold extended property, as it adjoins the 
property of the company to which the cablegram refers. 

rontino and Bolivia Gold.—Statement of profit and loss for 
July, 1888. 1,338 tons produced 759 ounces of gold. Tributers 
gold, 418 ounces. Total, 1,117 ounces. Estimated value of the 
gold and sulphurets, £2,678 ; cost at the mines, Medellin and Lon- 
don, £2,411; paid for gold bought of tributers, £923 ; total, £3,334 ; 
estimated excess of expenditure, £656. 

Montana.—The report for the half-year ended June 30 statey 


has been appeinted 
W. Stephenson, who 
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that the net revenue balance is £49.530, out of which two quarterls 
interim dividends have been paid (at the rate of 20 and 5 per cent. 
per annum respectively), £7,524 having been appropriated from 
net revenue account for expenditure on capital account duriag the 
half-year, leaving £756 to be carried forward. The profits earned 
in July and August, and the estimated profit for the current 
month enable the directors to declare a first quarterly interim 
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dividend for the half-year ending December 31 at the rate of 5 per 
cent. per annum, payable free of tax, on October 15 next. 

Moodies Gold and Exploration.—The following are the returns 
| for the month of August :—Claims rented or leased, 725; claims 
| rented or leased which are producing returns, 5; 796 tons crushed 
| by claimholders yielded 573 ounces; 92 tons crushed from com- 
| pany’s own reserve yielded 57 ounces. 


RETURNS. 












































































































| Div. per | Receipts. Traffic | | $§ |Aggregate Receipts of Half-Year.| 
Revenue past Half-Year. Conk per An! — tt ——— | per Mile | Cost) = | ere Aggregate me Open 
—_—___—_——_——— | a gs |s8a| ¢*, | per Week. | & | Passengers,&c.| Goods, &c. | ota n 
Gross Work- | Fixed | ante | me Name of Railway. eS See! eS | ow — | per 3 RS _SLE ee 
‘ | Fixed | Half | Ha es I= | ae | 82 | | 
Traffic jing Ex- Crores! of | of a8 | 553 | $e | 528 1888. | 1887. | Mile. | (q | 1888. | 1887. | 1888. | 1887. | 1888. | 1887. | 1888. | 1887. 
Recpts. | penses. | 1887. | 1887. QS isssi ag | ar= 
a £ £ TE ag ENGLisu.* ai ae Re Be ee ee. C1. £2 .uee £ &-) &. | 
101,360) 55,875! 41,191! nil. | nil. | Cambrian ........ 2,997) 2,326 5,323! 5,200 23 | 24 | 25,388) 6 | s7314 37,554, 20,192 19,777| 57,606| 657,331) 236 | 236 
932,757| 105,958, 94,074) 2 | Parmbee oo 25...00. 2:017| 7,392) 9,400) 8,939 67 | 64 | 44,858; 103, | 24,646) 24,868) 75,443) 72,641) 101,139) 101,100) 139 | 139 
2020,335| 1044,974| 728,686) 3 3} | Great Eastern ....| 43,302) 28,200) 72,002) 72,206) 68 | 67 39,671) TO | 623,625) 633,22 314,667) 305,546, 838,192) 838,767) 1,0568) 1,0663 
2067,292| 1141,117| 557,268) 5 5] | Great Northern ..| 43,642) 42,630) 85,172} 89,837) 90 | 92 | 37,419/ 118 {| 434,794) 440,081) 460,254 453,496) 895,048) 893,577/ 961 | 961 
4092,523) 1939,972) 1478,454) 6 6{ | Great Western ....| 87,060) 84,410) 171,470) 161,980 70 | 65 | 30,601) 160} | 983,940) 972,330) 877,570) 851,320/1 861,510/1 823,650) 2,460 | 2, 
070,256) 1105,219| 605,271) 4 43 | Lanc. & York. ....| 36,608) 43, 84,413, 83,410 167 | 164 | 84,562) 119% | 430,356) 442,168) 503,675) 490,862) 940,031 933,030 500 
6500,338| 2848,876|1396,973| 7 7 | L. & N.-Western .. | 93,036/125,721) 218,767, 215,171| 117 | 116 | 62,773) 170} 1 181,443)1 178,823)! 256,100 1'217,414 2.437,543 2 396,237| 1,8743) 1, 
1193,795| 497,023) 394,300) 8 8 | L., Brighton, &e. ..| 38,934) 11,602} 50,536! 48,402) 108 | 105 | 51,457! 142 | 444,884) 461,22 119,362| 118,730] 564,236) 560,951| 467 | 463 
1599,173| 821,935] 395,188) Gb 7 | L.&8.-Western ..| 45,071) 19,712) 64,733) 63,423 75 | 73 | 35,402) 130, | 541,106) 668,743) 194,268) 198,467) 735,374) 767,210; 8653) 8513 
710,390 352,100) 370,004) nil. | nil. | L., Chat. & Dover..| 24,493} 6,717, 30,210) 29,860, 170 | 165 | yo! a4 24f | 284,955) 285,238) 60,152} 60,125| 345,107) 346,363| 180 180 
118,031} 49,708) 24,502) 8 7} | Lond., Tilbury, &e.| 3,673) 1,224) 4,797) 3,964, 71 | 65 | 40,086) 128 | 39,966) 48,077, 11,336| 12,296) 51,205) 60,373, 68 | 61 
1055,209) 551,610) 490,444) 4 | 2) | Man.,Sheffield, &c.| .. | .. | 45,193) 45,072) 167 | 156 { 93,314) 72h) | oa teal ge | 457,867) 457,025) 2873) 287 
67,148, 24,197} 1,828) 7 7 | Maryport& Carlisle} 659} 1,480, 2,039, 2,176, 24 | 52 | 20,787, 179 | 6,875, 6,120 15,332) 16,820) 22,010) 23,650, 413] 41 
,060) 131,036) 127,500) 44 | 28 | Metropolitan ...... .. | te | 14,906) 11,750; 443 | 662 {521,326| 74% | 128,326) 129,823, .. ie | 326| 129,823 
203,953, 96,422) 111,005) nil. | nil. | Met. District ...... .. | 2s | 6,709} 6,586) 516 | 505 | 580,628) 36, 84,633! 78,607) .. + | 84,633) 78,607| 13) 13 
3829, 653) 1995,028) 1053,746) 5: 5 Pe os gn cicty 54,139) 102,814) 156,963, 151,344) 122 | 116 | 63,641) 134) | 642,720, 632,228 101,660) 950,462 \1 664,389) 582,690) 1,290 tat 
3216,476| 1692,093| 632,489, 6$ | 6$ | North-Eastern ....| 44,292) 85,459) 129,751) 126,826) 82 | 83 | 38,054) 160$ | £38,627/ 552,318, 913,254) 857,806) 1 451,881)1410,124) 1,580 | 1,577; 
241,903] 112,545] 63,964) 7 7 | North London ....| 6,794) 2,997| 8,791) 8,514) 733 | 701 / 333,553) 193 64,060) a 30,061 ae 94,720) 92,005, 3 2 
| fs ‘ ‘ ‘ a 4 363 | 4,947! sae | 138 
$34,706] 166,068) 112,905) 4 | at | Negra Rall ----) Seed) 720) Mee Kaa tat | -{) oc: 2 | a | 15,874) 16,380) f M2084) TSE EET) uo. | 119 
83,287} 37,696} 27,911) 8 8 | Rhymney.......... -. |. | 3,918] 2,613} 77 | 62 | 35,805) 174h} .. sod a | sanetl Sis) ath} 41h 
1184,331| 532,498} 345,663, 74 | 7 | South-Eastern ....| 37,721) 12,003) 50,714) 51,752) 121 | 127 | 65,635) 134 | 396,661) 395,662) 130,024) 132,480, 527,487, 528,14 406 
406,177} 210,045) 83,308, 11 | 13 | Taff Vale.......... “6 ce | 16,182) 15,167, 172 | 161 | 35,957) 220h) .. A Se pe i. v3 4! 94 
| Scorcu. | | | | : 
1435,954) 675,588) 545,552) 3 4 | Caledoniant ...... 25,358; 39,613) 64,971) 59,433) 82 | 78 | 51,244| 117 | 192,303, 172.411) 263,219) 244,602) 455,613) 417,762) 7843) 179% 
668,510, 280,617; 190.561! 3 4 lasgow & S.-W. ¢| 11,484) 13,346) 24,830) 23,826, 71 | 67 | 38,160) 100} | 39,604) 80,696, 96,017) 92,443) 185,671) 177,387| 348 | 348 
172,748| 88,729} 78,412) 1 1} | Great N. of 8.t 4,347| 3,782) 8,129) 6,771) 26 | 21 | 16,016) 5 29,333| 27,810, 26,098, 25,812 65,431 54,548) 31 
Sa - | | oo | 38 | Highland? ........ 6,142) 3,073} 9,215, 8,707; 22 | .. ok Oe 19,928. 8,456). 28,364! a ‘ 
1873,256| 640,663 nasi 4 43 | Nerth Britisht ....| 24,868 35,979) 60,847} 54 = 68 | 62 34,997) 1253 | 191,553) 176,594) 237,682, 222,812) 429,235) 402,140) 1, 
InisH.* | | ' 
os a oe 6 6 | Belfast & C. Down 1,489} 414) 1,903) 1,829, 28 | 27 | 14,916) 56 {| 18,827) 18,483) 4,336) 4,392) 23,163) 22,880) 68 68 
98,355| 47,639) 32,370) 2 44 | Belfast & N.C'nties| 2,274) 2,209] 4,483 3,787 28 | 24 | 12,544) 103 | 29,474] 28,185, 20,247) 21,315) 49,721 49,500} 166| 166 
125,927} 55,573| 58,490) 2 2 | DublinW.&W...{ °. | °. | 4773) 4671) 33 | .. | -. | 488] | | oe | 69,050) 60,897) 143 | 136 
343,625| 168,777| 80,151) 4 & | Great Northern ..| 7,896 6,027) 13,923] 12,960, 28 | 27 | 14,976 122 | 94,538) 90,480) 63,397, 60,619, 157,035) 360,308 a = 
377,367] 197,641) 62,368) 4) | 4% | Gt.Southrn and W. | 9,225, 7,384 16,609) 15,558, 32 | 30 | 15,810! 1105 | 97,757} 94,351) 74,587| 72,812) 172,345) 167,1 ass 
238,227! 119,645! 74,776) 3 3 Mid. Gt. Western..| 3,925! 4,971! 8,896] 8,595! 21 22 | 12,782) 94% | 45,163! 42,060) 40,552) 47,354) 92,716) 89,413) 432 32 
* From July Ist. + From August lst. t From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
7 , | ipts. | Reeei Total Recel 
sian i ee er he eee eee eae | Week ee ee 
. i ! { a le 7 | ° } 
(Ending) 1988 | 1ss7. | 1888. | 1887 | (Ending! gs. | 1ss7. | 1988. | 1887. /Bnding) regs | 1se7. | 1888. | 188%, 
COLONIAL. .- Gh koe £ fas ae ForgIgN.—Con. a ae at ee AMERICAN. , | ' ' 
tBombay.B.,&C.1.|Sept. 8) 49,774, 31,190) 379,377; 3¢7,567! East Argentine..|July 8} 1,143 1,107} 1,143) —_1,107| Ala. Gt. Southern Aug. 18 4,662; 5,293) 186,542) 151,606 
Canadian Pacific | 14) 53,200; 48,600 1 744,60u 1465,200' East of France.. Sept. 1) 109,511) 106,565/3363,421'3359,131'Chic, Mil. & 8. P..| 25 141,700) 148,305) 2910, 800|3 000,564 
Hast Indian...... 15, 67,467| 66,184) 663,486; 693,108; La Guaira & Car.'Aug. 18) 1,630) 1,102) 59,682 59,282 Cinn. Wash & B... 25| 13,543) 14,519) 269,006) 275,911 
Gd Tk.of Canada} 15, 104,450) 115,523 1042,905 1129,248) Meridnal, Italy*..|Aug. 20) 125,833) 113,406)2 496,936 2407,339| Denver & Rio Gra 25 Se 46,160) 985,493} 993,448 
Gt. Indian Penin. 15) 48,501; 36,506) 644,675; 442,395) Mexican(Vra.Crz) Sept. 15) 5,108) 13,300, 160,500) 154,700/E. Tenn. V. & G...| 18) 19,964) 18,878) 679,823) 616,754 
Madras .......... |Aug. 18} 14,527) 13,092) 102,076, 104,203) Mexican Central..|Aug. 25) 28,139) 21,387) 757,232) 613,255/Illinois Central . .|July | 203,493) 201,228) 1473, 456) 1409,851 
Oude &Rohilkund' June 23) 14,869) 10,401! 409,798, 367,019 Nitrate Railways 31) 30,200; 31,525) .. | .. |Leouisvl. & Nashy.| Aug. 25 91,403; 93,305) 2054,185 2022,684 
South Indian ....\July 23) 9,810) $,875) 39,326, 38,068) Nrthrn.of France Sept. 1{ 133,200) 129,520 42g0,240,4 189,840, N. Y.,Ontario. SW 25) 13,608) 11,341) 224,931) 199,343 
Forzigx. | | Ottoman ........ 1} 6,874) 4,651! 39,095) 30,944 Norfolk & West ..| 25) 20,303) 17,267) 629,551/ 513,109 
Bu. Ayr. Gt. Sthn.|Sept. 16! 20,662) 20,383) 188,477, 104,887) Paris & Meditr.* .| 8 270,152) 264,005 8 472,705 $562, 132| North Pacific ..-.| 25 110,036) 85,409) 2139, 170/1 559,863 
_ - renee 1 4,152) 3,088) 143,529 122,347) —— aimee. : 8) 130,235 596,500)6 162, 188 mi ao ee * 18,956, 20,902) 478,071 524,785 
u. A. osario 15} 10,408) 10,187, 369,998, 263,924) Recife& 8.Frisco|July 21 957| 1,090, 3,5) »719 Pennsy., EB. Linest| 482] 93¢,874/6536 6205,019 
Buenos Ayres No|Aug. 5) 2,018) 1,616; 9,867) 8,075, Smyn. & Cassaba.|Aug. 26} 2,479! 2,156! 22,627) 16,519) do. Wan. Linest| | July {SORASE 686,578 = = 
*Cent. Argentine |Sept. 16) 15,642) 14,633; 495,019) 413,772) South Austrian*. Sept. 2) 98,775) 81,108 2527,367/2444,777/8. Louis & San F. |Aug. wo 35,063, 40,283) 699,531) 768,730 
C0. Urugof M. Video| 15 4,556 3,946, 41,731) 32,420) Sthrn. of France*| 8} 76,621) 84,519 2 240,293 2303,959, Wabash .......... | 25 41,722) 40,301) 724,322) 825,662 
Dutch Rhenish .. 15} 10,431) 9,485) .. |. | Wstn. of France*| 1) 119,651) 126,454 3 459,788'3 468,948) \ } ' 
* Yearly om Ist January. t Net Receipts. : Including Rajputana— Malwa lines. 
The Commercial Times. considerable difficulty in effecting sales, even at appre- 
ciably reduced prices. Generally, however, supplies so far 
have not been much pressed. Foreign white wheats, on — 
r spot, are short, and, as a consequence, the firmest in price, but 
THE CORN TRADE. sales could not be effected except at a reduction. The floating 
cargo business has been in very small compass. on the earlier 
ee rt of the week there was scarcely anything done, but during the 
Mark Lan E, Fray EvEwina. fast day or two a few sales have taken place. One or two coast 





The prolonged fine weather is greatly accelerating harvest work, 
and the ingathering is making more rapid progress. Over a large 
area the wheats have now been secured. Those in the ground 
also show considerable improvement, and the reports from the 
fields this week have been much more encouraging. From some of 


the quality of the new wheats, whilst varying more or less, still, as 
a rule, shows the effect of the long spell of most unseasonable and 
adverse weather. The trade, as might be expected under 
the circumstances, is for the time unhinged. Prices are 
declining from time to time, whilst transactions are generally of 
very meagre extent. Hitherto farmers have been too engrossed 
with getting in the crops to send much on the markets, but thrash. 
ing out is at length meeting more attention. On the country 
exchanges the supplies of new English wheat have been light, but 
there were a larger number of samples representing quantity at | 
Mark Lane to-day. Many of them showed very fair condition, | 


but not prime quality. Prices of old wheat were depressed fully 
1s to 2s, and new 2s to 3s on the week. The top quotations of old | 
are for white, 43s to 44s; red, 39s to 40s; of new white, 31s to 36s ; | 
red, 29s to 33s per 504lbs weighed up. Foreign wheats 

















the large wheat-growing districts they indicate a good yield, but | 


| For arrival the nearest value of Danubian is 24s. 


| against 241,500 qrs last year. 


| a very limited sale. 


| show weaker tendencies. 


































































cargoes of Australian wheat have sold at 38s 6d, and for arrival, 
Australian June bill of lading sold 40s 3d, 40s 14d, and 40s, 
August-September was done at 41s 3d. Russian wheats, on passage, 
sold 35s for Ghirka, and 36s 3d for Azima. Calcutta No. 2 Club, 
September-October shipment, vid Canal, was early in the week 

uoted 35s 3d, and to-day business was done at 33s 9d. 

he American markets on the week show very little change, 
although at intervals they have fluctuated. This morning both 
New York and Chicago opened firm, and Berlin closed this after- 
noon 4 mark higher. Flour has receded 6d to 9d, and has also met 
The movement of supplies has been fairly 
good, and those of wheat and flour now on ge have increased 
about 150,000 quarters, the total now being 2,310,000 quarters, 
against 1,850,000 quarters at corresponding date last year. Spring 
corn has not been so much depressed as breadstuffs, but all kinds 
Oats are 6d lower, and common 
Russian now range down to 13s. Maize is also lower, and 
quoted on the spot 24s 6d to 25s for flat, and round corn. 
The quantity of 
maize on passage has decreased about 53,000 qrs, or to 203,500 qrs, 
Barley on the spot is 6d lower, and 
for arrival, in the absence of business, rates are nominal. The 
supplies at sea are 172,000 ae, against 115,000 qrs last year at 
date. Egyptian beans ruled dearer in the ee the week, 
at 31s to 32s; Smyrna, 28s to 29s ; and Baltic peas, 30s to 34s, the 















for the time meet very little attention, and there is| 


——___ 








market closing quiet. 
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1885-6 :— 


Imports. | 1887-8. 

















1888-9. 1886-7. 1885-6. 
cwts. ewts. cewts. cwts 
Wheat (2 weeks to Sept. 8) ............00 2,649,630 2,823,370 2,476,570 3,376,930 
Flour ” sh-- Saneebuseorenee 790,500 755,380 838,460 455,150 





3,439,930, 3,578,750 3,215,030 3,832,090 
1,063,506 903,730 1,381,900 = 1,205,760 
388,600 354,140 262,430 143,120 


Flour 








Total imports, 3 weeks 4,892,030 4,836,620 4,959,360, 5,1$0,97) 
Less exports— Wheat -- ee ies im 


Flour. 












































Wet TaPOsts....,........cccccccrecrscoees 4,892,030 4,836,620 4,959,360 5,180,970 
Add to this the estimated sales of 
home-grown wheat. ........-.-.eeerees 721,600 2,885,000 1,500,006 2,429,000 
Three weeks’ home supplies ............... 5,613,030 7,721,620 6,459,360 7,800,970 
Average price of English wheat, per s d s d s d s d 
QUARTER .........0cccerererersrersrssceveseees 38 1 28 8 31 3 30 10 
BP OIE «00000 conorscscansveresconceseneese § 9} 6 7 7 2 cee 
bushels. bushels. bushels. bushels. 
“Visible supply” in U.S. centres......... 81,378,000 31,071,000 47,540,000 42,600,000 
Do do = in ewts...' 16,810,006 16,640,000 25,468,000 22,821,000 











COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 15, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 


QuanTiTIES SOLD. 


Barley. 


AVERAGE PRrIce#s. 








| Wheat. Oats. 

















Wheat. Barley. Oats. 

1888. qrs_ bsh qrs bsh qrs_ bsh sd ed sd 
Sept. 15 ...! 15,655 3° 8s; 1 2,761 7 8s 1 29 9 18 9 
8...) 14,547. 7 658 4 1,254 0 37 9 2+ 2 18 1) 

1 ..4 19,763 ¢ 60 A 871 0 36 4 26 10 19 9 

Aug. 25 ...| 20,647 5 166 6 1,030 6 36 1 21 11 20 9 
18 ...| 16570 2 125 3 979 1 35 9 18 8 18 9 

ll ‘| 16,789 4 283 1 454 7 34 6 24 9 18 0 

1887 .. | %3,711" 8 14,653 5 5,793 4 28 8 27 4 14 7 
BED covesceee 42,620 0 5,906 2 7,391 4 31 3 mt 1g 0 
oe 70,440 6 | 23,256 1 862 0 30 10 81 1 19 2 
BE heresies 74,134 4); 41,248 2 10,837 3 23 10 32°38 19 8 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending September 15, 1888, and in the corresponding week of 
1887 :— 


7——Quantities. —. 














THE IRON AND COAL TRADE. 


The pig-iron trade remains extremely active. As regards the 
North of England our Middlesbro’ correspondent writes :—“ Our 
pig-iron market remains very firm on account of good shipments 
to the continent, and large consumption in our iron and steel 
works, especially for shipbuilding material. No. 3 pig-iron is 
quoted to-day at 35s for prompt, and 35s 6d for forward delivery.” 
At Glasgow, the warrant market has been very active, and prices 
have advanced. To-day prices close as follows : 42s Id to 42s 14d 
cash, and 42s 4d to 42s 44d one month. Business is active, and 

rices firm in East Worcestershire and Staffordshire. The 
fematite trade of the North-West has again improved. The 
demand is brisk, and well maintained both from home and foreign 
sources. The advanced rates quoted last week are firmly held, 
and on Monday transactions were quoted at from 3d to 6d per ton 
more money ; makers being steady at 46s per ton net f.o.b. for 
mixed numbers of Bessemer iron. 

The manufactured iron trade of the North of England has shown 
further firmness and activity. Prices are higher, ship plates being 
£5 10s, an addition of 5s, and bars and angles £5, an increase of 
2 6d ton. On the Tyne, orders for ship plates cannot be 
placed under £5 5s, and in some cases £5 7s 6d is asked ; angle 
iron makes fully £4 17s 6d; common bars fetch the same, and 











THE ECONOMIST. 


The following table estimates the home consumption of wheat | boiler plates are 2s 6d advance, to £55s. The Yorkshire iron con- 
daring the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 


| plates being quoted at £7 5s, and angles at £6 lds. 
| pl:te makers of the North of England are very much pressed with 
| work, and they have advanced prices almost week by week. The 





| upwards, 


[Sept. 22, 1888. 





. 





tinues to improve. There has arisen an increased inquiry tor 
boiler plate, and orders for this class of work have been secured to 
an extent which has not been known this year before. Trade in 
Lancashire has been characterised by much activity. For delivery 
in the Manchester district, makers’ prices are firm at £5 5s for 
bars, £5 10s for hoops, and £6 15s to £7 for sheets. Tradein East 
Worcestershire continues good. The revival in North Stafford- 
shire has now become more decided. In South Staffordshire the 
new lists show that small rounds and squares are 10s per ton dearer 
than the recent minimum. Galvanising sheets remain in good 


| request at £6 5s to £6 7s 6d for singles; £6 15s to £6 17s 6d for 
| doubles, and £7 Lis for lattens. 


The hardware trade generally 
remains firm. The demand for tinplates is good, and South Wales 
makers have again raised their quotations, which are now :—Coke 
tinplates, BV grade, IC, 13s Gd to 13s 94; Bessemer steel cokes, 
13s 9d to 14s ; Siemens steel (coke finish), 13s 3d to 14s 6d ; ternes, 
per double box, 28 by 20, C, 25s to 28s 6d ; charcoals (Siemens 
steel), 27s to 29s 6d ; best charcoals, 17s Gd to 25s, according to 
grade and finish ; all delivered Swansea, cash, less 3 per cent. 
The steel trade has been very active, the demand for ship- 
building material being almost excessive. In the north-west the 
demand for steel rails has improved, and prices have advanced 
2s 6d per ton on the week. Heavy sections are quoted at £4 2s 6d, 
and light sections at from £4 5s to £4 12s 6d, and business has 
been done at these improved rates. Makers are fully sold forward. 
There has been a further impetus in the steel shipbuilding 
material trade, and, asa consequence, prices have advanced, ship 


The steel 


figure for steel ship plates is £7 2s 6d, and angles are £6 5s to 
£6 78 Gd. Double-headed rails remain at £3 17s6d. On the Tyne 
steel plates are very firmat £7, and angles at £6 10s to £6 12s 6d, 
but to secure quick delivery, 2s 6d and even 5s more money has 
been reported. In the Bessemer trade at Sheffield, billets have 
gone up another 2s 6d per ton this week, making the rate £4 11s 6d 





Iron reports as follows on the continental iron trade :—* The 
long-expected movement in the Belgian iron market has at last 
taken place. Forge pig has. been officially reduced 3f a ton, to 45f. | 
It is expected that finished iron will soon follow, and that bars } 
will come down to 110f for home consumption, and to 105f for | 
export, and plates to 140f and 135f respectively, while joists, being | 
still very much inquired for, will remain at their old price (110 | 
for export, and 115f for home buyers). The Belgian imports of 
iron and steel during the first seven months of the present year 
amounted to 149,408 tons, compared with 81,663 tons and 59,818 
tons in the corresponding periods of 1887 and 1886 respectively ; 
the exports, to 249,136 tons in 1888, against 274,843 tons in 1887, 
and 263,656 tons in 1886. The French iron market does not 
improve, but manufacturers uphold their quotations, to which 
policy they are bound down as long as pig-iron, being scarce, 
fetches a comparatively high price. Paris merchants are still 
underselling the ironmasters of the Nord, quoting 180f for plating 
iron and 140f for merchant descriptions. tt is, however, affirmed 
that the makers are disposing of iron below those quotations, The 
German iron market has not changed much during the week. In 
Westphalia there has been an improvement here and there, but 
this has not affected the market on the whole. The Silesian 
market is pretty active.” 

At Newcastle the coal trade has been active and firm. The 
South Wales steam-coal trade is quiet. On the London market 

rices close firm as follows :—Wallsend Hetton, 17s; Hetton 
ama 15s 6d; Lambton, 16s 6d ; Wear, 15s 6d ; East Hartlepool, 
16s 3d ; South Hartlepool, 15s 9d; Tees, 17s ; Derwentwater West 
Hartley, 13s 6d ; Lamber t’s Tantield, 12s 3d; Percy West Hartley, 








| 13s; Tanfield Moor, 12s; Bebside West Hartley, 13s 9d. 


1888. 1887. 
Animals living—Oxen, bulls, cows, and calves...... number —8,527 se 7,278 
Sheep anid lambs..................:0:cececeeceeeenseeeenee ens i 21,466 oe | SB708 
Ie ant akon csdinesitnosepgessbebsebtapeesioaresse - 899 sa 972 
AE are ono ocensn eects ven Ge oo cccesesvepeodonsdocee cwts 16,932 57,711 
Bool, salted and fresh  ......1.......cccccescocsorversscees = 11,762 15,370 
BR RGIG 6s cick cds cccscnssessccbecvocvescwsccsesesesscecscesecee ses » 9,415 -» 14,690 
Meat unenumerated, salted and fresh............... éo 678 od 232 
- oe) * FRAMARIOR...0.ccccsrccriicbin creas 7 13,459 22,276 
PO, SRI 0.02050 -corenrnseosengesscocvopsacnoccesseecce * 15,702 30,011 
Pork, salted (not hams) and fres = 8,985 8,462 
Poultry and Game ..............csseecessreeccceseseereresereeeetsesses £ 1,112 sed 1,203 
obits .......... cwts 2,527 + 2,983 
Butter............. *» 34,9386 ‘ 27,499 
Margarine ............ ’ 23,959 28,084 
IE sc cSccecessacn sactess évssctvesvscsubeseneerapcowssnseuee ” 72,598 35,666 
BEG .....csresecrercccsreccsssescsesvscenssesessssosesesoues great hundred 186,979 141,939 
is lS a penens bialeusannnnninuinnainiunvebelions cewts 9,794 19,234 
Vegetables—Onions raw ........sccseesssseseeseeeereeeereeees bushels 81,792 171,061 
ee ewts 10,666 5,125 
Umamamerated...,...........rescorercesecercrorssssevoenssosorerses £ 9,611 12,206 
Corn, grain, meal, and flour—Wheat................000000 ewts 1,063,508 903,731 
BE ponpeosansstvibvassosckepegqeenscercsepscchouspe-seveqsesese *” 248,616 364,028 
AUC <calttiedduedinssticcbloddhepdcacatciWwbcheosrenidesie’ ad 353,262 269,785 
iain itech vo6d do ocsoncenbbeopdocboesebsvesscesdceesappeonssscoe an 44,005 60,535 
ain sgedidivncacepgppntnacesbeponscensvegnaccensscsconscess ” 42,981 28,894 
I Rien cttl as cgidunpasesdenpegiphasesvcerdunoeteens - 491,735 549,984 
Wheat meal and flour ...............ccccccccseessoeeeeee és 388,606 354,140 








THE COTTON TRADE. 


LIVERPOOL—SeEprremBer 20. 


The cotton market has been quiet throughout the week, and 
only a limited business has been done. Quotations of almost all 
descriptions, except American, are without change. Sea Island 
continues neglected ; quotations are without change. American 
has been in limited demand, and prices have given way 7,d per 
lb. Brazilian has been in moderate request at unchanged prices. 
Egyptian has been in moderate demand, and prices are unaltered. 
Rough Peruvian is freely offered at 7yd per lb decline. Smooth 
sortsand African are unchanged. East Indian has been in good 
demand at firm rates. 

“ Futures.”—The market has been quiet throughout the week, 
and, after various fluctuations, the closing prices show a decline 
of 3-64d per lb for September delivery and 1-64d to 2-64d per lb for 
other positions from last Thursday’s Circular rates. The closing 
values are — Delivery: American, any port, l.m.c. September, 
5 55-64d to 5 56-64d; September-October, 5 36-64d; October- 
November, 5 25-64d ; November-December, 5 21-64d ; December- 
January, 5 20-644; January-February, 5 20-64d; February- 
March, 5 20-64d ; March-April, 5 21-64d to 5 22-64d ; April-May, 
5 23-64d per lb. 

The sales of the week amount to 42,910 bales, of which 1,680 
are on speculation, and 4,520 declared for export, the forwarded 
is 4,010 bales. The decrease of stock this week is 27,720 bales. 

The actual stock of all descriptions of cotton will be taken on 
Thursday next, and declared on Saturday, 29th instant. 
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| only in trifling quantities. 
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|, submit to a further reduction in price. 


| 
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‘| 
| 
| 


Sept. 22, 1888. | 


PRICES CURRENT. 



































-) Ss = || Same Period | Same Period 
; aE a 1887. 1886. 
Descriptions. d | 3 3 ¢ 7 rere Tes ie 
6,3 8/3| 8 8) 3/9) Bisla1 8 
CO, A 51a) & | AY Alm) Slam 
American d|didiadl|a diididadiad djdid 
Sea Island...perlb.' 11} 125 13 145 | 16 = 21 |) 12 | 18$ 17 | 13 | 144) 17 
| Florida ditto......... 11 | 115 | 12 | 128 | 18 | 138 |,12 | 118 | 18 | 11] 12 })14 
Ord G.O. L.M Mid G.M. M.F.|'\G.0 L.M, G.M.G.0|L.MG.M 
Upland. .........000 54 | Ste 52 ( SHR 6b | OF) 448 6h) Spy! 42 | Stel 5% 
Mobile hesccces | st ase eee eee ous “ene eee ous ben coe | cee ove 
Texas ..... - 5b, Of 5B! Ste 6 6} | 4H Sis) 4h | Stel 5G 
Orleans .... 5h be 58) Ste 6h | 6S) Ste BE) Bie) 4 | Se) BH 
Brazilian. Mid M.F. Fr. G.F.| Gd. Fne.||M.F.; Fr. | Gd, |M.F Fr. |Gd. 
Pernambuco, &..... ... 5§ , 3 ee son FL ET ORL. as 4 Oe EL aed 
Ceara GC...) See SH 6 |... coe MRR Hod by fnew bynnt 
Paraiba ..........--.+- -- | 6b 52 6 cod Th. aos | . | vce | Oe 
Rio Grande ......... See. Lace | ame Eger ee aa a Ew a dee leas 
pitta Astongu, Ge.) | 0 on. | cee | cee || cc I] ide fone | Menu Pee | es 
Maoceio .........+.... -- | 56 15R; ORT... || 5b} OB] .. | 5h) OM 
Maranham...............  5§ 548 6A, ... oy Sth Sys)... | Bh | OF 
Pepinn—Comini re AP gy aa Fae) Oe Pact en 
tto Brown...... 4h 5k 53) OR 7 | 7s | 68 ) 63 ) 7% 
Ditto White ...... e'li se b6 6 6g || 5 | 5B | 6h | Sye) Ste) Bf 
Smyrna,Greek,&c. ... 4§ 5s 6 bye | 5 4 4 5b | 4h | 43 | 5 
West Indian, &c. I | | | 
Fiji Sea Island...... eos fis ide | SRPRE ERS 18 jj .. |10 (12 |... | 10) 12 
Tahiti Sea Island... ... «+ O | OF} 10h (11 || 72) 7h) 9 | Th) 7B) 9 
Peruvian—Rough |... | OFe 6ti' Tre | Thy) ... | 6b) 6 | Ory! 6 
Ditto Mod Rough ... | 53 6% Gf 6H# >... 5d) 6 68 | SH) Sta) 65 
Ditto Smooth ...... 518 5fg 6h) 6h 6; 5h | 5 Sh | Bre! 53 
~ieet Sea Island, ... a ‘i Bt ll uf aT 4 Sh | at 8 | Ob 
dle tate woe | ones OF) Ob OR 18 we | Oe 4B... | 4i2 
East Indian. F. G.V. F.G\F Gd F.G. Fne. tt ‘" 
Gurat—-Hingungh’s,... | 425...) 6 | o. | BE Ul cn] oon | GHEY cco] vee 1 4B 
Ginned Dharwar: 475° 475 476 48) ... | .. |] .. | BHD 4g)... | 8H] 44 
M. Gin’d Broach ... | ... | ... a | Bry | Syel| o . 4H... |. | 
Dhollerah ......... 4 | 4843) 4 q 5 || 8] | 4% | 3h | 4h, 
Oomrawuttee ... 475 48 (4% 444 448) Sry) Sry! at | 4% 3 3 4A 
|  Khandeish......... 13o 44148) OA eH ei} OA @ pada]. 
MR a sicascuceiese Stk 4 | 4ee) 4a! 44 | adel! wn. | Sak sf 
Veravul, &....... 33 4m ... | 4%) ... we || S| 88 | dys) Sh] SB] Ste 
Comptah ......... 3G) BH. | ab ww wet) Sh) Sh 4b | Ste) SAR) 4h 
MR diezessies SH 83 |...| dre .. | 4h |] wn | 2B See! | SA) SH 
Pengal ...........1.4 BE, S13 4 | 4g ate) 4%)! Oh] Oe | 6.7 BAe! Ste 
Madras—Tinnevlly 47 43 418) Show. | || we | 4h) Mg] |] aL 
Western 33 | 4rs ... | 4ye| ... woe Ho ouee | SAy) 4b! wo. | Sol 4 


Imports, Exports, Consumption, &c. 





1888. 1887. 

bales. bales. 
Imports from Jan. 1 to Sept. 20 . “2,874,185 . 2,479,046 
Exports from Jan. 1 to Sept. 20 292,071 280,139 
ey Baas, BD. is ices indies tvevensss. dx. nap coondecedelt 232,140 440,470 
Consumption from Jan. 1 to Sept. 20 ............... 2,457,210 2,487,420 


These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 104,910 
An increase of quantity taken for consumption Of ..................ccceeceeseeeees 19,790 
A increase of actual exports of - 11,936 
A decrease in stock Of.............ccceeeeeee , 203,330 
* Includes imports into Hull ar 
In speculation there is a decrease of 47,900 bales. The imports 
this week have amounted to *19,752 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 42,000 bales, against 76,000 bales at the corre- 

sponding period last year. 






MANCHESTER, Serremper 20. 
No improvement can be reported in the condition of our market. 


|| Sales have been light in all departments, any business taken being 


generally a matter of necessity. Speculative buying appears 
| entirely absent. Under these circumstances the lessening of pro- 
duction is rapidly spreading both in spinning and weaving. ew 
transactions have been effected in shipping yarns, and the tendency 
| of prices is rather in favourof buyers. Manufacturers have also done 

little. Medium counts of twist and weft are practically yd per 
| lb lower, and the same may be said of twofolds and Bolton 
| spinnings. Cloth was in request for India, principally medium 
| shirtings, and in these goods quotations have hardened. Some 

China business offered, but it was based on lower terms than 
| makers would entertain. A small miscellaneous trade has gone 
| through for South America and the Levant. Home houses bought 
Values remain about the same as last 
Thursday, and makers prefer stopping their looms rather than 
To-day’s experience has 
been alike unsatisfactory to buyers and sellers. o change is 
mentioned in quotations, but the sales altogether fall considerably 
below the average. 





(1.) ComPARATIVE STATEMENT of the Corron TRADE. 


Priee 








Previous Weeks in 1888 
 % | Price Price Priee, Price| Priee 
| 1898 Sept. Sept. Aug. | Aug. | Aug. 
ee 1 Eh bo | Send a 16. 
is djs dis disdjs djad 

Raw Cotton—Upland, middling......per Ib 0 5}§} 0 6 0 Sig O 5th O 5m! 0 5g 
— Ditto, good middling......... | 0 64 06% 0 6,0 5g O 5} 0 5g 
-_ Pernambuco fair............... | 0 59 0 52 0 Sta O 5th) O 54] 0 5H 
_— Ditto, good fair oc... | 0 64 0 64 0 Of, 0 Gry O Bry) 0 Gr, 
Yarns—No.40 Mule-twist, fair,2nd quality} 0 9|0 9 0 8} 0 83 0 8% 0 8 
— _No.30 Water-twist, ditto | 0 8 0 3§ 0 a O 8% 0 83) 0 8 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs| 4 14/4 14 4 0;4 0/4 0/4 0 
27-in, 72 reed, ditto, 5 Ibs 2ons| 5 14) 5 if 5 0/5 0/5 0/5 0 
89-in, 60 reed, Gold End Shirtings, 374| | 
OCs; SMe OS ..........ccscccccgeccesecs 6 10} 6 1046 9 | 6 7h 6 7/6 7h 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 79'7 9/7 747 6/7 6\7 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 65 ozs......) 9 14) 9 14) 9 © | 8 10} 8 103) 8 104 
39-in, 44 reed, Red End Long Cloth, 36 | | 
PUI Sintehdekecensvackancuscacouctinanne: 6 1416 14156 06,'6 0'6 O16 @ 
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(II.) Comparison with Previous Yzars. 

















| Price, | Corresponding Week in 
Sept 20,' —— i ee 
| 1888. | 1887. | 1886. | 1885. | 1884. | 1888. 
is d |sd dis d\js dijsd 
Raw Cotton—Upland, middling...perIb| 0 5}3 0 Eye) 0 5A 0 Sy 9 SH O 52 
— Ditto, good middling ...... 10 6h | 0 Spe! O EX! 0 5%) 0 06H 
- Pernambuco fair ............ | @ sf 0 57) O 53 0 34 0 0 
_ Ditto, good fair..............| 0 64 | 53) 05H) 0 53% 0 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 9 | 0 8}/ 0 d v0 | 0 io 
— No.30 Water-twist, ditto /0 8/0 8|0 7} 0 1€ 09 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs | 4 i 4 0/4 0} 3 104; 8 104) 4 0 
27-in, 72 reed, ditto, 5 Ibs2o0zs| 5 14 | 5 O | 4 104) 4 105) 4 5 0 
39 im, 60 reed, Gold End Shirtings, 374 
Yards, 8 16 4 O28 ......-cceeceeeserve,eovess |s 103, 6 73/6 6|6 8 | 6 104 7 0 
40-in, 66 reed, ditto, ditto, 8Ibs120z3...|7 9 {7 3/7 if 7 3/)7 47 7 
40-in, 72 reed, ditto, ditto, 9 lbs 50z3...|9 14/8 6/8 49)8 74 9 07/9 
39-in, 44 reed, Red End Long Cth, 96) 
FORGE DTG saristorvGuesicaegsaitntigertnd 6 14/)4104'5 915 745 916.0 





THE WOOL TRADE. 





There has not been much business done this week in English 
wool, as the large failures in the North have served to check the 
demand. 

The fourth series of London sales of colonial wool commenced on 
the 18th inst., when 10,271 bales were offered, comprising :-— 





Bales. 

SPB ni 5000+. disde enh oo 0dhapb aden -fiaebdean 3,400 
Queena 2.0... iidh .cccces\ethihescccecacsiveluunlbutlll 635 
ONE PSO igisiia ness <pqnivasi mages teydiecintomenmaa 498 
Adaledie: 200 TB PE QI E RAT Slltike aes 476 
Taomatitiiit:. cnc. Lesnktscdarss tap) aided Ol) bene shdiee 60 
ee io a stasis (ills ticaieidias eho Sid 73 
FROUDE vvcnccindRanosnsbuvacuscoenabetsaubenetaenid 2,273 
Cape ...bi Alin We thea seid Mivcz 2,856 
10,271 


Messrs H. Swartze and Co. report :—There wasa large attend- 
ance of both home and foreign buyers and eompetition. 
Prices as compared with the closing rates of last series ‘show no 
material change. For good Australian grease late rates are fully 
maintained!; the better scoureds sell steadily, while the lower classes 
show a little irregularity. Coarse crossbreds are also a ‘trifle 
weaker. As regards Cape, the best snow whites are in restricted 
demand and hardly sell up to July rates, but medium scoureds 
meet with strong comvetition, and are, if anything, dearer than 
last sales. Natal grease also command firm prices. The arrivals 
in time comprise 250,000 bales (171,000 bales Australasian and 
79,000 bales Cape). Deducting what has been forwarded direct, 
but adding the wools held over from last series, the total available 
will amount to about 231,000 bales. As at present arranged the 
sales will last until the 15th October. According toa telegram dated 
Melbourne, September 18, receivedjby the Colonial Wool Merchants’ 
Association, the steamer shipments of Australian wool since July 
1, amount to 52,000 bales, among which there are 37,000 bales of 
the new clip. 

Our Bradford correspondent writes :—“The heavy failure at 
Halifax, and the minor ones which have resulted from it, curtailed 
business to a considerable extent in the beginning of the week, 
rumours of further disasters adding to the general feeling of 
insecurity. These ramours have happily in the majority of cages 
proved groundless and as it is now considered that the worst is 
known, the tone of our market on Thursday was more cheerful. 
The firmness in prices at the London sales, though anticipated, has 
strengthened the hands of holders, and buyers are commencing to 
operate more freely. This is especially the case with Botany 
the trade in which had been most seriously affected by the recent 
failures. There is still but slight change in English wools, though 
the finer sorts have ificulty in  maintainin e 
firmness in values which characterise other descriptions. 
Mohair and alpaca are still quiet. The demand for yarns for 
immediate consumption keeps machinery fairly busy, though at 
unremunerative prices, twofold 40’s being especially unsatisfactory. 
Fancy descriptions are rather better, and Botany spinners are 
raising their quotations, but with little success. Thediffienltiesas 
to price cause a considerable amount of business to be held over. 
The piece trade both for the home and American markets is improv- 
ing, soft goods for winter use being in considerable request.” 








JUTE, HEMP AND FLAX TRADES, 


Jute continues strong at advancing prices and decreasing 
supplies, with great activity in the Dundee market for goods. 
Consumers have therefore been anxious to secure ample supplies 
of jute, and the fresh advance this week is quite 10s. Importers 
offer less freely, and business so far as reported amounts to 40,000 
to 45,000 bales. Latterly £1212s 6d to £14 15s paid for Dundee. 
The sales for London have been at £12 10s to £17, and include N 
in diamond at £17; David’s SB at £12 10s; KE. C, em ber- 
October, at £15 12s 6d; RB 2, £15 7s 6d, October-December. 

Crop accounts of flax are favourable, and the Russian markets 
are very firm. The rates of exchange operate against business, 

Manila hemp is without change, and few sales made. Landed 
parcels remain high as compcred with those for arrival. The tele- 





gram from Manila gives this week’s receipts at 12,000 bales 
against 10,000 bales last year. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincinc LANE, Fripay. 
For Rerort or Tuts Day’s MARKETS, SEE “ Postscript.” 


Sucar,—All descriptions of Cane grown are firmer, the supply 
being much reduced. Crystalised West India shows some recover 
from the rates of last week. Demerara, 17s 6d to 19s3d ; Trinidad, 
178 3d to 18s 3d. Good Jamaica Muscovada has sold at 14s, being 
dearer. The latter kinds are scarce. Several sales have been 
made in low brown kinds, including cane jaggery at 9s 3d. Esti- 
mates of damage to the Cuba crop vary, and upon this result to 
a certain extent depends the requirements of America. In the 
refined market crystalised made like Demerara is dearer, and con- 
sumption extending. Dry goods unchanged, foreign being in 
moderate supply. Lenses sold at 18s to 18s 9d per cwt f.o.b. 
Beet for this mont h’s settlement has advanced. New crop is avail- 
able at considerably less. 


Imports and De.iverins of Sugar in London to September 15, with Stocks in 
the Public Warehouses at the same date. 


1888. 1887. 1886. 1885. 
ee tons 219,800 ... 211,500 ... 240,000 ... 246,000 
EE diccscmesons omnes 219,700 . 223,900 225,800 . 240,100 
CE kis Siieiiecnininhis-aianae, (ORE: aun, 103,008 95,700 
an vecthasiebsciinny 209,200 . 188,300 264,400 sab 
Madras Jaggery...percwt 9/39/6 ... 9/09/0 ... 8/3 8/6 .. 11/011/6 
Good brown West India... 13/6 14/0 .. 11/6 12/0 ... 11/6 . 14/6 15/0 
Crystallised Demerara ... 17/019/0 ... 14/6 18/0 ... 15/019/6 .. 17/6 21/0 
Beet, 88 per cent. f.o.b.... 15/0 pos. ek 11/9 «» Sos 
Fine French loaves, f.o.b. 18/619/0 ... 15/3 15/6 ... 159916/6_ ... 21/0 21/6 
Java afloat, Nos. 15 to 16 16/6 17/0 .. 13/9 14/3 ... 13/013/6 ... 18/0 18/6 
Tate’s Cubes, No.1 ...... 21/6 ... 19/3 -. 2 bas 22/6 


Penang.—100 tons native have sold at 9s 3d. 
Jaggery.—About 300 tons Cane reported at 9s 3d. 
Bengal.—Sales amount to 3,200 bags at 13s 6d to 14s 6d. 
Egyptian.—500 bags syrups at 11s 3d to lls 6d. 
Manila.—500 tons Ylo Ilo at 9s 44d, ex ship. 


Refned.—A moderate amount of business has been done in stoved 
he on former terms. Cut loaf, 21s 3d; cubes, 19s 9d to 21s 6d ; 

itlers, 20s. Refiners’ crystals have advanced 3d to 9d. Lyle’s 
os rather more. Yellow Cane crystals, 17s 6d to 18s 64d. 

ussian crystals sold in quantity at 17s 3d, on the spot. Sales in 
French crystals, new crop, at 16s to 16s 3d. French loaves are 
nominally unaltered. 


| 
| 
| 


Beet Sugar is rather dearer in all positions, especially for 
September shipments, closing buyers at 15s; new crop, November- 
December, 13s to 13s 14d per ewt. 


Rum.—The week’s business has included 250 puncheons chiefly 
Jamaica on former terms, the market being steady. Stocks of 
| Demerara and other kinds show a decrease, also the quantities 


shipped from the West Indies. 


Cocoa.—Prices have in several cases improved, especially for 
Guayaquil, which has ranged from 78s to 83s for Ariba. There is 
still a full stock of Trinidad, and 1,488 bags by auction, on Tuesday, 
| sold at irregular prices, ranging from 65s to 71s; good to fine, 72s 
to 83s; very fine and superior, 85s to 92s. 199 bags Grenada 
brought higher rates, from 59s to 64s; good to fine, 64s 6d to 
| 66s 6d. 414 bags Jamaica bought in. 247 bags Ceylon chiefly 
| found buyers at higher rates : good to fine red, 87s to 90s; grey, 





small, 76s to 80s. 1,165 bags Guayaquil part sold at 63s 6d to 
| 70s. 528 bags other foreign chiefly withdrawn. 


Correr.—Terminal markets continue to fluctuate, and the tone 
is firm. Here fair average Santos for early months has advanced, 
64s per cwt being paid for October. Santos in Hamburg has 
again advanced considerably, and since went back to 72s in 
September. Brazil receipts are large, but it will take some 
months to bring the European stock near up to its normal posi- 
tion. Here the market is strong, and prices generally higher. 
152 casks 23 barrels 15 bags Ceylon, by auction, chiefly sold : pale 
te middling colory, 83s 6d to 88s; good middling, 88s 6d to 91s; 
fine, including bold, 92s to 104s. 10 bags Liberian realised 62s 6d. 
56 bags Singapore withdrawn above the value. 480 bags Manila 
bought in. 30 bags African sold at 56s 6d to 57s. 18 barrels 
Jamaica sold at 69s to 69s 6d, for fine ordinary. 40 cases 1,793 
bags East India were chiefly Coorg, at 78s to 92s 6d; bold, 103s ; 
other East India, in second hands, went at high rates. 5,820 bags 
foreign went as follows : Costa Rica, 69s to 74s ; middling to good 
middling, 75s to 8ls 6d; good to fine, 82s to 87s; Guatimala: 
ordinary foxy to fine ordinary bold, 71s to 76s; grey to good 
colory, 75s to 80s ; London cleaned, 80s to 84s ; Savanilla, 71s 6d; 
New Granada, 80s to 83s 6d ; ordinary Coban, 77s 6d to 84s 6d; 
Porto Rico, 82s to 83s 6d. 1,470 bags Brazil: Santos, 62s to 64s ; 
Rio, 63s ; washed, 68s to 74s per cwt, quay terms. 


Imports and De.iverizs of Correz in London to September 15, with Stocks on 


hand, 
1888. 1887. 1886. 1885. 
I sia aintepesnsiis tons 2,8120 ... 38,940 ... 32120 ... 32,400 
Delivered for home consumpn. 9,760 ... 8,060 .. 9,410 ... 9,570 
a o  “@tiport ...6.... .. 23,500 19,420 21,070 19,140 
ee vlednilited boodededs 7.500 19,190 11,700 14,820 





Middling Ceylon ......... per ewt 85/ 88/ ... 96/' 98/ “.. 72] 78/ ... 64/'69/ 
Txa.—Some business has been done in fine black leaf Congou, by 
private contract, and the tone of the market appears more steady, 
without, however, any change in prices. The offerings of China by 
auction have been smaller than for some time past, viz., 15,117 
packages during the week. Prices show a firmer tendency, in- 
cluding common Shantam Congou at 4d to 44d per lb. Many of 








[Sept. 22, 1888. 


the inferior to medium qualities of Indian have declined, fine and 
finest selling at higher rates, including broken Pekoe by the Assam 
Company up to 2s 7d per lb. The supply by auction has amounted 
to 23,126 packages. All the better qualities of Ceylon obtain 
extreme rates, with a supply of 4,518 packages. 1,679 packages 
Java sold steadily. 





| Rice,—A firm market, but less business done. During the week 
a cargo of Field Siam, 2,500 tons, sold at 6s 9d, open charter, and 
one of 1,278 tons Necrancie nearly due at 6s 9d, open charter. 
The speculative demand has abated. Cleaned rice continues firm, 
with a moderate inquiry. 

Saco.—5l4 bags chiefly sold at 10s for good fair small. 


40 bags 
medium withdrawn. 


Saco FiLour.—1,200 bags Sarawak have sold at 10s per cwt. 


Tapioca in moderate demand. 260 bags Singapore flake part 
sold at 2d to 24d per lb. Business done for arrival. 2,616 bags 
pearl partly sold at 20s 6d for seed, with a few lots medium 
chiefly withdrawn. Business done in seed by private contract at 





20s 6d per cwt. 

Buiack PrrreR.—A few sales have been made in Singapcre by 
private contract, 30 tons sold to arrive at 7#{d to 7?d. At auction 
375 bags sold as follows : mixed quality and grey, 7#d to 74d ; good, 
78d to 7#d. 132 bags Lampong were bought in at 74d, and 40 
bags Siam at 7d. 130 bags low dusty Penang at 63d to 64d. 

Wuitre Prerrer-—Large sales by private contract, at 4d to jd 
advance. Penang, lld to 114d. Siam, 1s 0jd to Is Ogd. Singapore, 
ls Oid to 1s O4d. 32 bags of the latter by auction were bought in. 

NutmgEcs.—52 cases Penang, by auction, were chiefly bought in. 
Bold brown firmer. A few lots sold: 68’s to 67’s, 3s 3d to 3s 5d. 
30 boxes Singapore were taken in ; 79’s at 2s 10d. 20 packages West 
India 2s to 2s 9d per lb. 

Macr.—32 cases Penang were taken in at high prices. 
wild Bombay withdrawn, at 10d to Is per lb. 


4 cases 


Cassta Bups.—90 boxes, sea damaged, 40s to 44s per cwt. 


GINGER.—224 cases 131 bags Cochin part sold; small washed, 
208 6d ; the chief portion was mouldy, and ranged from 42s to 70s 
for part-cut sorts; 25s for small; and sound small and medium, 
very inferior colour, 26s. 


CLoves are again higher. Fair Zanzibar sold by pane con- 
t.act, at 79d to 8d. 194 bales offered by auction chiefly found 
buyers at 74d to 73d. 10 bales fine bright, 9fd to 10d. 6 cases 
Penang were bought in at ls 2d. 9 cases Amboyna sold at 10d 
per lb. 


Pimento.—There has been some demand at advancing prices, 
with considerable sales, from 23d to 3}d. The market afterwards 
became weaker, and latest sales show a fall »f 4d to 4d per lb, 
263 bags, by auction, yesterday, were chiefly bought in. <A few 
lots fair realised 3d per lb. 


Imports and DgLiveries of Pimento to September 15th, with Stocks. 


1888. 1887. 1886. 1885. 
TOTNB s rcrdesuchessocrocetio SS rs SE cencss 29,770 
SS res bo 30,600 ...... DEINE eiasen 25,930 
_ ERE ae ere , tae I kcn cae 36,170 
Pci ssiovseasteerase per lb 23d 34d 2d 24d 24d 23d 24d 23d 


CuILLiEs.—Business has been done by private contract at 
advanced rates. 158 bales Zanzibar, by auction, were withdrawn 
above the value for the sound portion, viz., 45s per cwt. 


Frvuit.—There have been further supplies of currants to hand, 
and prices are easier, with moderate sales at the quotations. The 
first public sales of Valencia raisins this year were held on 
Wednesday, and prices declined. 31,323 half, and 3,770 quarter 
boxes partly sold, ordinary off stalk 29s to 30s; selected 31s to 
39s, finest up to 46s. Sultanas bought in. By private contract 
prices have ranged from 28s to 36s per ewt. 


SALTPETRE nominal. 


Nitrate Sopa is firm at £9 7s 6d to £9 15s, and about the same 
in Liverpool. 


Sueiiac.—A few sales have been made by private contract, and 
the market steady. The principal business is in AC Garnet at 40s, 
and fine second Orange at 62s to 64s. At auction, 640 cases, three- 
fourths sold. Second Orange : ordinary to good, 46s 6d to 51s for 
unworked went easier; very low, 45s to 46s. First button, 61s 
per cwt. Shipments from Calcutta in the first half of September 
were 1,800 cwts. 


Inp1co.--Crop accounts are unfavourable, but there is not any 
speculative inquiry here. Estimates remain at 130,000 maunds. 
Business done in kurpahs at July rates to 3d above. 


Orurr DrysaLTery Goops.—At the public sales, 35 bales Bengal 
suffower bought in, AAC, at £6 12s Gd. 504 bags Madras 
turmeric out ; also 307 boxes cutch. A few sales made in Gambier 
at firm rates. Cubes, August-September, sold at 35s 6d. 


Drucs —Aloes steady. Bark South American and East Indian 
cinchona quiet. Camphor firmly held. Cardamoms better grades 
2d to 3d dearer. Castor oil steady. Gum benjamin steady 
Arabicum more doing. Ipecacuanha sold at full valuations. 
Rhubarb mostly in buyers’ favour. Tonquin musk is held for 
some advance. Essential oils mostly quiet. Jalup neglected. 
Tinnevelly senna sold againat full prices. Opium a shade firmer. 


CuEMIcALs.—The quotations of last week may in most cases be 
repeated, and the markets are free from excitement. Soda crystals 
firmer. Chlorate potash rather dearer. Tartaric acid dull. Citric 
firm, forward ls 7d to 1s 74d. Cream tartar declined to £112. 
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Sulphate ammonia continues at £11 5s to £11 10s. A good 
business done in German quinine up to Is 6d forward, but 
10,000 ounces s sold by auction, “ without reserve,” went at ls 34d 
to 1s 4d per oz. 


Merats.—The speculative prices of Chili copper have fluctuated | 
widely: G .O.B., cash, which from scarcity closed at £101 last 
Friday, since sold at £8 to £9 less, and again rose, closing yester- 
day at £95 to £96 ; while G.M.B., three months, was quoted 
£77 17s 6d to £78. English ranges trom £78 10s to £81. Foreign 
tin has run up sever al pounds, latest sales being at £103 ‘to | 
£104 15s, and a good deal changed hands. Australian, £104 to 
£104 2s 6d. English, £107 to £107 10s. Banca, in Holland, 8341. 
Spanish lead in demand at £145s. Silesian spelter, ordinary brands, 
£18 15s to £18 17s 6d. Quicksilver in merchants’ hands remains | 
at £9. Scotch pig-iron does not move, there being still an exces- 
sive stock in Glasgow, viz., 1,009,446 tons. ‘his morning’s | 
quotation is 42s 2d, cash. No. 3 in Middlesbro’, 35s to 35s 6d. | 


LINSEED.—The market is firm. Calcutta, 41s ; to arrive, prices 
irregular, owing to large supplies near, ranging from 40s to 41s 3d. 
Bombay sold in Hull for early arrival at 41s éd. “Oc tober-November, 
42s 6d, autumn shipment to the continent. 43s to 43s 6d paid for 
Azov, cif. same destination. No La Plata seed sold. 


a a 


O1s.—The market for cocoa nut has been firmer. Ceylon, 

-25 53 to £26; to arrive, £24 10s 6d to £24 15s. Cochin, £26 10s 
to £28. Palm firm. Lagos — £23. Linseed oil has not sup- 
ported the advance of last week, and is rather quiet. On the spot, 

£19 103; last four months, £19 12s 6d; January to April, 
£19 15s to £19 17s 6d; Hull, £19 15s. English brown rape in 
small supply. On the spot, £27 to £27 5s id, forward the same. 
Sperm steady, with sales at £40 per tun. Olive firmer. 


PETROLEUM O1L.—Quiet and rather easier. On the spot, 74d 
to 7}4d ; last four months, 7d to 74d. Russian 68d. 


Sprrits Tourrentine.—Although the visible supply is —— 
prices are higher. Spot, 31s ; October- December, 31s to 3ls 
January to April, 32s 6d. 


, 


Topacco.—There has been very little inquiry for American 
growths during the past week, and the sales have been only upon 
a very trifling scale. Prices for the better classes are firm. In 
substitutes there has been a fair demand. 


TALLow.—A firm market. 


(Continued on page 1211.) 








Commercial Times. — Teekip ‘Price Current. 


*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


LONDON, Fripay. 











DRUGS—{Con ) 2 oe d METALS—B. Ocoee £8 £8 SILK—(Con.) sd 8 






















d TALLOW-—per ewt sded 

ARROW-ROOT—per lbs ds d Oil, Cassia .. per Ib. _" 00 Eng., Tough p. ton 77 10 79 v0 | China—Tsatlee,No.3 14 6 0 0 Petersbg., new ¥C 36 0 0 0 

St. Vincent,com.tofn 0 1 0 & Aniseed os 4 00 Best selected ...... 79 10 81 0 No. 4and 5 6 13 3 Australian mutton 24 6 28 0 

ip. Ib Peppermit., Hothks. 13 9 0 O Sheets ... 8% 0 0 O TOURER nccccese 6 140 do beef .. 23 6 @ 6 

cocoA—duty Id p. i Opium, Trky., fine..12 0 14 6 Chili—g.v.b. (nom). 93 6 0 0 Long-reeled ono Tov®. vice dein 79 00 

Trinidad grey toore 32 0 66 0 R ibrb., China, frtogd010 3 9 Austrin., Wallaroo 0 0 O 0 CN bids abet 0 13 % | TAPIOCA— 

a meeek 6 0 93 o | Senna, Tinnevellygl. 0 3 1 0 do Burra .. 0 0 0 0 Re-reeled o 14 0 E. I. flake p. Ib 0 2) 0 33 
Mid. to finest .. a o ox o | OtherE.Llowtoed © 1 © 4 | Iron, perton — Japan ........ 6 13 6 | Pear)... percwt 20 6 23 0 

ask to fine 75 0 92 0 | DYE STUFFS, &c.— Bars, &., British.. 510 5 15 | Patent Brutia 0 © © | PAR Stockhim.,pbl 19 0 20 0 

Guayaquil Ariba 78 0 82 © | Galls, China per cwt. 64 0 65 0 Nall rods terereeene > = ot —-« ase ; ’ 7 Archangel ........10 6 0 0 
aye wy ae Satilower we) od WW dvon vice sha 5 5 5 | italn.—Raw,wte.Novio 0 o 0 | “Fehangel ........ 

— Pav din wee ° ° s ° ne uwer, Bengal, ge : sa Bheets peer? 714 aie Veusienietiah <.:.- 76° @: 1628 TEA—duty 6d per Ib at alae 
JATACAS . 6... eee oe ot Ed al 0 @ ars, Wales . 1 Other kinds ...... 0 0 ongcey, hew cro 

COFFEE—duty lid per lb ee ae = = ; = ; Rails, on aS ° " 0 0 Sheena: a 0 i 0 Medium to good .. ou 14 

Ceylon, sm. &lowmid 76 0 84 0 Jain good to fine.. 27 0 32 6 doSteelat Mdlsbro 3 176 0 0 on Fine to finest...... 15 23 
Middling t to fine .. 85 0 110 0 oe ve Scotch pigiron, cash 42 © O | Tramsdo .......... 0 0 O 0 | Seuchong,com.togd. 0 7 1 4 
Native, good ord. 68 0 72 0 DYEWOODS— £8 £ 8 | Lead—Eng. pisperton 14 10 © 0 | sgpIcEs— Pepper— Fine to finest. ..... 1632823 

East India, plantion. 82 0 100 0 | Brazil ...... sper ton 20 0 35 0 | Spanish pig........ 1476 ck, Eastern plb 0 6} 0 7} Qolong.............. o7 20 

2 . : f : Rack, Eastern tit 
, oO is 68 0 72 O | Fustic, Jamaica .... 45 415 Quicksilver ‘per bottless 15 9 0 Aleppy & Malabar 0 73 0 8 a7 Pekoe...... 1234 

Mysore, med, to bole 85 0 110 0 | NP ire 65 00 Spltr.,s Silesian perton 1817619 0 White, Singapore 1 oj 1 Oj Scented Orange Pekoe, 

Manila, fair Indan 63 0 65 0 Lima Wood .... 810 9 5 | Tin, English, ingots..107 9 0 O | Pimento 0 2% 0 3 COIOM. cabeit «sed 6.3264 

Singpr., picked Bally 0 0 © 0 | Logwood,Campeachy SW Oe iT BRIN aa cchic coat 13 0 104 0 Cinnamon—istCeylon 0 8 1 5 Do Foochow ...... 0 i” 00 

Moc 14, mixed to fine 95 9 105 ° ees aS } * : ® | Zine, English, perton 18 0 © $ Do 2nd do 0 Th 1 2 ye ,Canton : $ : : 

ca.,ord.tofn.ord65 0 75 Jamaica ..... jw. oO S517 ates b ad 0 @') Saget aeons; § 0 Foochow ...... 

Wow fulddg. to tue 20 0125 0 |Rad Sanders ...-.... S70 0 0 | mbites: perbox sd a, d Cassia Ligneatuwka. 21 0. 22 0 | Hyson, com. tofair.. 0 4 0 9 

Costa Ri., mid.tofine 75 0 85 0 |Sapan ............ 6 0 1110 Coke. 16..:....... 13 0 17 © | Cloves—Zanzbr.frtogdO 72 0 8 Good tofinest .... O1L 1 8 

out Lennie, 60 0 75 0 eee TE ETH 38 0 MOLASS'S—W.Lpewt0 0 0 0 ene nieiestnewen ai. ¥ Eves. gem. to = . 3 a 
Good to finest * 0. 7 0106 O FROIT perews. & ° OILS—Fish— 4:8: £9 asain ete it do2s 0 75 o | Gunpowder,com.tofr 0 6 0 9 

Brazil, Rio, quay terms Currants duty73 s ds a Sperm, Crudeptun 40 0 0 0 Do aad 18 0 2x 0 Good to finest .... 1 0 2 6 
Good tirsttolowsup69 6 71 0 Patras per cwt 23 0 31 0 WEED chasenrtests 21 0 24 0 Bengal Paes 12 0 13 © | Indian Pekoe........ 08 20 
Fair to gd. channel 62 0 67 0 Veli... 9 0 42 0 Be a WEE ecscens = ¢ = : roi oad puree cae a 7 0 19 0 peace ee $ re 
Cc ontolow fair 55 0 60 0 28 3 ee eS 8 9 4 nm. ‘tne i ced 5 fannings & broken 53 1 
Rantosgoodaveragess 9 00 0 | BMbcciai "33 9 Sy | Mast hidia 0.13 0 1s 0 | Jamalen iow Sond a5 @ oe o | Guniues se Meoken 9 8 31h 

air 61 0 63 0 Figs, Trky,p.ct. ‘tiesk' “0 © 0 © | Olive—Spanish...... 37 0 0 0 | Mace | "-perlb 2 4 3 3 | Ceylon Souchong.... 0 8 1 2 

COTTON. See Weekly Rep., Livpl | Raisins, dty 7s. per ewt— CU as ncsccecne 35 0 3510 Nutmegs ‘ne 22 3 8 Pekoe Souchong .. 0 8 1 3 

OHEMICALS— 2 ds 4 |¥sne "Ss 0 0 | jevant..........0. 00 00 Mg tag atl * Seger 8 2 3 

Acid, citric .. perlb 1 v4 00 Selected .......... 98 @ 4 0 Mogadore ........ 35 0 35 10 carpets Dame Pp pf.gal. 10/- Broken Pekoe .... 0 9. 2 3 
MEE 5 a iceatstereule 0 0 0 Muscatel ........115 0140 0 Seeds, Linseed, p ton 9 Ww 0 0 a = ~ TIMBER—Timber and Hewn 
Oxalic ... - o : 0 0 Chesme, red 21 0 23 0 Rape, refined Eng. 2815 0 0 eo WSO As 3. 1s 6 Wood.—Dantzic & 

Tartaric, English .. i 6h 1 53] Suitana’ oo. oe ft O40. 4 Brown, English.. 27 5 0 9 Fine marks 33 43 Memel fir load 40 0 80 0 
Sulphuric Sh srecaceliih of 0 0 Elene ....... “21 0 31 9 | Ground nut eo le Demarara, proof.. 1 3 1 6 Pitch Pine thmber 87/6. 75 0 

Alum, lump & gnd 657 7 ioe 6 Orange : S$. Mchis p.c. “0 0 @ 9 | Cocoa-nut Ceylon .. 25 0 25 5& Leeward Isl., prf.. 1 15 0 0 Canada red pine .. 66 0 80 0 

Ammonia, carb.. vib 0 0 0 Sennhide ......... © & O08 COGN coc nase basis 2610 28 0 E.T.and Mauritius O11 1 0 a yel. pine, Inge 75 0 90 0 
Muriate.. per ton £23 0 £28 0 Lsbn&8.Ubes,ich 0 6 0 0 | Palm(Lagos) ...... 22.10 23 0 | Brandy, duty 10s 4d. per proof gal. ’ seal 68 0 7% 0 
Sulphate . £11 6 1110 | palermo ....perbox 0 0 0 0 | Lard................ 51 0 52 @ | istbrands [No Vnt.1¢ 314 6 | QT oak 0140 0 

Arsenic, lump per ~ £22 £23 0 | Lemons,Palrmo,p.bx 12 0 13 0 | Petrolm. Oil per8ibs. 0 7) 0 78) “inhhds } J877-.16 0 16 3 tie ett. ....2oco 45 0 0 
Powder vy «- 12 fr 0 0 Messina, selected.. 0 0 0 0 | OilCakes, Lnsd., Eng. Ll 1875..17 0 17 3 pee anes : 

Ashes, pot per cwt. 23 6 0 0 | Malaga half chests 22 0 25 0 per tom.......... 7 30 7 16 | Comm cpl nf ay pdt 5 11 6 | Wainsct,igs.1éit.cube 60 0 85 0 

mR do. ~ 4s 3-2 6 | Nuts—Breelona,p.bg. 21 0 21 6 ote pet ccd 20 Malt spirits, ‘duty pd 12 6 14 6 | Deals& Gown & Prepared | Wood. 

Bonching powder p tes. 56 0 0 |FLAXat Dundee £8 £ 8 |  Linseed,La Plta., afit'o 9 0 0 | German spirits .... 0104 0 113 err a amg + s 

Borax, Engl., refined 29 30 0 | Archangel, Crwn RE 33 0 40 © Bombay pr4i6ibs41 6 0 0 SUGAR—per ewt ‘Co - = 8 0 10 0 

Cream tartar,lst cwtll3 ° 0 © | St. Petersburg ee = . = : bo baesaan _ . (4 : Brit. Ww. Eadia,refing: 3 11 © 14 6 a oa ripe ces 7 0 1710 
Jalomel...... erilb 35 00 ape, Feroze p 8 f rystallise 16 6 19 0 MSSIAN «2. --sseee 

Deqyodtve Sublimate 2 9 6 0 GUTTA PCHA— plb sd sd Calcutta R.A. T.3% 43.0 0 0] Porto Rico, grocery = 0 16 6 Sonata, Wapions 6 ° 25 19 

Iodine ...... peroz 0 9 0 0 | Good to finest ...... ze: ? 3 |pLumpaco— Refining ' ........ 0 00 an are 

Potash, biechrmt.prlb 0 4 ° 0 Lg cin, p.t. 0 oe ® | Ceylon, lumppercwt 12 © 17 © | Maurits. one. Neins $ 16 ; — a 9 6 apse 
em ececeses a 5 ® Manila, fair roping.. 34 0 36 0 | PROVISIONS— Syrups, low toxd yel12 0 14 0 American spruce... 610 10 0 
reckeke English 0 62 0 © | Jute, goodto fine .. 1110 15 0 ag re fy oo 00 Low to good brownll 0 12 0 ton Pine Planks 2% =e 
Bupha peruon eae Bett 8 | eet esiisa Ht 1p W's |_Freamndtremstintam 9 10 @ [penn lowearuanace & 'o 8 Lames tats & S% 

ipi .. pe 8 0 6 | or » 8a. to 3o ersey onendnneesds ow to good brown 0 0 0 0 

cite... [— Ib 0 5h 0 O Common to fair .. 11 11 18 © | Baconsngd.—Wtrird.ce © 64 0 Penans, Gr. and crys. 0 0 0 © | Quebec, perStnddo 60 0 0 0 

Sal-Ammoniac prcewt32 0 34 0 | HOPS,Englishp.cwt £2 0 £100 Limerick ........ 58 0 64 0 Native brown .... 9 3 9 6 | TOBACCO— 

Soda Bicarbonate p. ton£5 260 © | HIDES.Ox&Cowp.lbs ds d Cork .....eeeeeee £4 © 63 © | Madras, native...... 0000 duty 3s 2d per Ibs d s d 
Crystals, ex. ship £2 7/6 £0 0 3 Ited BA eM © 48 0 5 Hamburg ........ 56 0 63 0 PROMI S Surat of o's 9 3 9 6 | Ohio, perlb. bond... 0 6 OM 
Caustic, London... £615 £7 15 R Gr nde ...... 0 44 0 4¢| Hams, York ........ 99 0110 © | Manila, “superior” 10 © 10 6 Virginia estes eee -- O44 14 
Ash.... per degree 0 1) 0 0 ustralian ...... o st o 4 |, irish_............ 77 @ 9% 0} Low brown ...... 0 96], — | stript ...... 06 16 

Bugariead, white, ewe 3 0 00 Seen ++ ks © 34 6 44| Lard—Waterfordand Siam and Chinawhite 0 0 0 0 Kentucky Teaf weeees o 4 010 

Brown ooael ans KM. V. o 6 6 _ Limerick bladder 60 0 61 0 Low to good yellow 0 0 0 0 — stript .... 0 63 O11 

Sul a dies: Dry—B. A 06 0 7 Cork and Belfastdo 54 0 60 0 Low to goed brown 0 0 0 © | Negrohead—duty 46 11 2 6 

Howard’s, in bottle o ase shen cee ee O18 :et% Ferkinandkeg,Irish48 0 54 0 | Java, grey and white 0 0 0 0 | Columbianleaf ; 
MMEENE S shasersos 19 110 asst e+e © 3 9 4 | American and Can. 0 @ @ O |Byrups .............. 00 00 duty 3/2 perIb. 0 3} 0 2 
qn bulk 22222222 17 1.8] ppysaltd Mauritius 0 3} @ 44] POrk—Amer. & Cana- Brazil, brown ...... 0 0 0 0 | Havanna .......... 16 60 
Pelletier's...... .. ae Wiclecuaees o 3 o 4-|_‘lian, perbl ...... 0 0 0 @ Egptn. gd tofine cryst 17 0 17 6 | Cigars,bnd.duty50 8 0 35 0 
German, in'bulic:: 1 54 0 0] — adagase 0 46 07 ee as Ca 0 8 ae Re aie ig sie i 6 1 6 | TURPNTINE,pewt 30 9 31 0 
0 2 (| ar dian, per tc........ ave 0 0 1 6 

— segue tee tan 3 9 0 4 East India ...... 0 33 1 © | Cheese—Edam, 0 52 0 Cuba, Centrifugal. 0 o o | WOOL—English—per pk of 240 Ibs 

Sulphur flour... 810 1010 | INDIGO—per Ib American, new. o 47 6 Fr.togd Muscovds 13 6 14 0 | FleecesS. Dn. hggs. £9 ae ; 

Vermilion, Eng.plb 2 8 0 0 Bengal, good oe : 0 . 3 Gouda eeccces e 46 e Rerivgp—For consumption aens-Seed hogss : 0 0 0 

COALS—per ton Consuming, md t 42 2 Gruyere .. . 0 74 @ WUE snacadesdes 20 00 a ethers 00 

Wallsend. best ...... 15 6 16 6 Low top. ‘ordnry. : ~ ; ; RICE—Rangoon toarr._ PIOCES 0 oes eres 13 6 1b 9 be ngy! = vee 901 

COCHINEAL— MNative.-. cc. 10 2 4 |p Openchtr...pewt. 7 @ 7 Th] Tate's Cubes...... 90 9 a1 ¢ | Sth Downowes | 1, 

Teneriffe silversperlb 1 0 1 2 Kurpah, good to fine 3 4 3 6 Bengal, wht, onthespt 7 . ee Ri ek bes alinaen” 6.6 Leicester do .... 9 0 10 0 
> 1 1 1 2) ‘Ordinary tomid... 2.8 3 0 |yadras oc, 6 6 7 0 | Turkeylvs.,6to10lb 23 6 0 © | Colonial—per Ib. sdsd 

DRUGS — INDIA- RUBBER—per 1b aes » 0 0 0| Crushed .......... 2s es) foe tiers 

Aloes, Fine E. I prct.140 0 160 o P hie 11 3 Siam, Field.. - C 0 0 Diedée 3 Scoured average.. 1 1 8 
Cape, good to fine 21 6 22 Prenuar 2 Lessons one sus ROSIN—Amer.,com 3 6 3 7} Se eeecLen sens Greasy avr. to fair 0105 1 1 

Mozambique Qo 7 0 Dutch, refined, f.e.b. in Holland, 

Aniseed, China, star 82 6 87 S Pein. in Medium to fine 46 86 201b loavessuperfn. 18 0 N. 8. Wales, Sed.avr 1 1 6 

Balsam, Pere Per eS oO | Orop Hides 30 45 1b 011 1 4 |SAGO—Peart. -pewt 9 614 @) g0lb do No.1 18 0 00 ee ee i eae te 

Bark, Calisaya..... 19 2 6 |Englshbuttel6 24 1 0 2 2 |Sagoflour ..... 8 ¢ 9 6) Crushed, super..bes 18 3 0 ¢ et ee ee : 

i&e,renwdCn 10 16]. do 2% 36 12 2 9 |SHELLAC—perewt ar’ 20 0 ¢) ote io. ee 
“do. do. Red 0 3 1 6 | Forgn. butts16 24 1 0 1 6 | Orange, good"to fine 50 0 65 @ - No.2 — 17 9 0 0 aan Sered wom. 1 16 

Camphor, China, pre 889 0 0 0 fo 28 50 @10h 21 Second i @ 48 © | French loaves, ae 18 9 19 6 Flue po aie 0 10 

Cardamoms, Matbr.gd2 0 2 9 | Cape,Aus.&e14 35 Oil 1 4 | Garnet, AC 6 40 © | American gran.,spot 0 0 9 0 Gueny over: . . 0 0 7% 

Oantkerides. -per lb. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button,sorts,gdtefn 52 0 62 0 BEET—Germn.f.o.b. 15 0 15 14] Watal—Scouredavr 11 1 2 

Castor-oil, seconds.. 0 24 0 0 do. 40 75 Bod eS Low te medium .. 40 0 48 0 SALTPETRE— Greasy average.. 0 7 © 8 

Gum, Benjmn. Sum do 80 100 1 0 1 9 |Sticklac, Siam ...... 3464 36 @ 1, perewt.... 16 3 16 6 rds.—Greasy 

ads. per ewt. .... » 0190 0 | Dressing Hides...... 0 9 1 56 | SILK— En ee ened "90 9 22 0 Vic., tosupr. 011, 1 1h 

Olibagum, ae. . 0 45 © | Shaved Hides . 1 0 1 6 | Bengal—Surdah plb 12 6 18 3 Nits im Cate, 80 88 New land ou 10 
Kowrie, rough .. 7 0 50 0 | Horse Tides, English 010 1 2 Cossimbuzar .12 6 13 @ re eece — Medium es OW 

on end 6 8 610 do Spanish p.cwt. Y 0 21 0 Gonatea .......... 12 @ 12 6 | BHELLS—M.-o'P. per cwt — Coarse. 0 8 © 8b 

good 0 53 O 6 | Kips, English perlb O11 1 8 seme e120 China, Manila, beld146 0 150 0 
ak’ fnTonqn.p. 0295 0100 0 do East Tadls.. 09 110 Rednagore ........ 0 © 0] Bembay do 60 0 8 0 | WAX—E.I.Whitest.46 ) £7 
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London Stock Markets JPrice Current. 
BRITISH FUN NDS, we. CORPORATION BONDS.—Con. FOREIGN STOCKS, , &o.— Con. |FOREIGN STOCKS, BONDS eC, 








Dividends Name. hws SS - 7. a J ri 
Due. | Prices. | © is. Divi- SF | Next \Closng Divi- |= oe | Ow 
5 Name. (sz Closng — Se oa, Name. re dends = SE Name. 3c 
Jan. July.. : per Cent. Consols .... 100 1004) = fe & | * dCs. ee - due. | FE ia =a | 
April Oct..18 — Reduced .. ..| 994100 | = i 4 y ¥ | isl cee eet ‘ o 
uarterly..|New 34 %, red. 1804 | 993100 ey | i. Qrtrl 2” | Sent. |A: oe 2 lent ° Y = 
28 % x R | Sep rgentine, '84 4 |99}100} /o % } 
parteriy...9¢ 4, until 1908, ‘then| | @ loamarn Harb. Board Reg. ..| .. toe 4 |Je- Ju.) -- | Deo. | Do 1sa6 :....6 | asjovy}Quarterly) I .. Argt Hd Dole.6 | 70 72. | 
5 fer Acct. Sept. 3..| 972 98 6| Do(Bearer) ................ 1919/104 6 | Ja. Jly.) .. lec. | Do N.Cent. iy. M N y =f — ver ts 5 67 9 | 
Do... |2 4 red. 1905 | 97 oat 7) = Mupicipal Corp. Water..|1907 108 11 | po Sor Bee : | Oo ral 7 “Oct. ane 7 DoGe os 1 P 
lok 9 red. 1905 |. 122.2. BT OG. 8 corto) swede sess '1910/109 13 0 2nd Issues | 964074) 4 nt Fold ..-» 4) 91.98, | 
Feb aug’ Anite, 1008 ed Sea Tel) ot 134 6 Otago Harbour Board........ 1 oc oe Oct) 1§ | Oct. | Brazilian, ‘63 44) 101 3 J ay Nov.| .. | .. Belgian 1874.. 3 | 92 94 | 
5. Ans. Exchequer Bilis ae E i MIMEE ...wosrvsssnseessenes | :. |1o3 5 | MarSep} 1 | July | Do 1865 .... 5 |100102 }Jan. July| .. | .. [DusehOsta. ex, | 
June Dec..| Do June, ; 23 .. 88.438 RE LEE ERE ona cneysn0ccamnd eo peb {1921/108 11 | Fb. Aug) 1 | Aug. | Do 1871 .... 5 |101103 | ' 12guilders. . i MS 4) 
April Oct..|CanadaGov.Inter.. "| | 5 | Do Debentures ............ i1921| 9s100 | Ja. Jly.| 1 | July | Do 1375 .... 5 102 4 [Quarterly| .. | .. ‘French Rentes 4f 103 a | 
“ye col. Rly., 1903-8) BE\112 14 | 6 Port Elizabeth “ Waterworks") .. |108 10 | Qrtrly. | 1 | Oct. DoGld. Lin.70 43) 98100 fyuarterly|.. .. | Do — do 3 | Se 3} 
April Oct Do Rupert's La. ae DE EE a cncncsnscacdssacdl 93-5/105 7 soe ree : Iporb.| pe '83 Loan 44 aa 8 i yu indy Lins jitalian, om 26f 5 } 
o s~| 6 18t Louis Olty ........00c.00.- }1895/107 11 | Ja or 10 1886 .. “ag eo ++ | +. |Prussian Con. 4 /104 6 | 
April Oct p ends ‘Ys10.. SQ a oy . 5 \Timaru Harbour Board Debs.|1914| 98 100] Apl. Oct, .* Do 1888 .... é 974 8i/Quarterly) .. | .. |U.8.Fund.1891 - 108} 94 | 
April Oct..|_ Do Bonds 1913../ ~,5)116 18 | 6 |Wanganui (N.Z.) Harb. Bd.. ./1905|103 6 | Apl Oct 1 “July |B. Ayres, i870 6 iz 4 pee . Do. Fund.1907 4 |131 32° | 
ar. Sept... Egypt. Govt. Gtd. 3% .|100 2003) 4 |Westport (N.Z.) Harbour Bd../1935| 95 7 = | : | yey, ne Saws a oo | oe -. Virginia renee : Z = | 
°° " eee —-— r an oO 'S% ; | 7 ee I ss re ee AR 3 2 } 
uarterly. .|Jamaica 4 %, ee gtd. -. | Allthe above bonds are £100 each, with wi Oct) .. |*Sept. | Do 1888 ....6 |102 4 ee Jee | + | DON. Fnd. iis 4042 | 
eb. Aug. . Turkish Gta. 4%, 1855. .|107 109 P *. | 
April Ock._| Bank of E : | Stock 39 328 the following exceptions :—City_ of Win-| Ja. Jly.| 2 |*Jan. \C pile. 1867 6 |102 4 ee Lee: Lune | DoNWFn 1dRegé | 41 43 
| April Oct. | ~ Ft alee Bipes, o, Gorehentares £600, and New York | Ja. Jiy.| } | Nov. | Do 1886 .... sj/1o0108 | 
- ? ts tity and St Louis City Bonds £200. Ja. Jl P.orD.| Do 1886 . =a GER re he pe ee ee ee ee — | 
So) Dosieckscrei ins of COLONIAL & PROV Fh 8 ; aoe chateeeci’A Pieris RAILWAYS | 
ai %, Z : “b. Aug) an.'89/Chinese Ser. € - 
Feb, _: Do Debentnice. 1801, | -. «+. (GOVERNMENT SE RITIES Fb. Aug) 1 |Jan'91| Do Series B7 {108110 ORDINARY SHARES AND Stocks. 
Vari's dates De Enfaced Dawee, eo {8 i I CU Ss. MarSep| 1 | Mar’ 91) ie an hor ne haiiaiinal ee ai, 
Mar. Sept..| Do 44 %, 1893. ....... <~ oe} arch, 1895 6 {10 ec . osng 
| JneDec| 1 |Apl.’91; Do Redeer Tesue. Name. Pri 
Feb. Aug. . Isle of } an 35% Debs. . 99 101 rised a Name [Closng - . | I June, 1806. ¢ 6 |107 9 stented etNanRiace laa cs a 
CORPORATION STOCKS. | 28°! [Ertoes. | Op. 7o| Not| appid. (Golmblem, 75:49)'<9 357 5. ost Caledonian C ne | 
| , it ° |——— ——__--—___—_ May , Oct. |Cordova, Prv. » aledonian Cons......... 115316 
(United Kingdom.) % | | of, red. 19 97 9 2,508,027; Do Def. Ord. No. 1....| 10411 
| aa en 100, 000 Apr. Oct. B. Columbin, | 2 | I Siy.| ; | 1898 \CostaRiica “A’ § 924934 eet BOF 2-20 = 5 
2 ee ee ee, oe. | Laer 6 |110 12 | Ja. Jl i 1898.| Do“ B”.... 44| 91402 14,901 Cornwall ................ ¢7 
—— BONDS, LOANS, AND & | ciosng 150,000/Ja. & July Do 1907 72.2. 6 (127 30 | ‘Ja, vy. i'04| “Dec. |Danubian, ‘67 ti os’ 5 18.782 Do Af A recy nodiv.)} . . | 
TRUSTS. & Prices| 250,000 Ja. & July Brit.Guiana.. 4 104} 53} Cp. ‘Galn'ne| .. | |Ecuador ...... | 26 27 13,782} Do BluntileZpdtoBs| & 7 | 
|__| 500,000)Ap. & Oct. Can. Dom. Rly in’ ne | .. | DoLd.W'rnts | 3 5 600,000 Cornwall Mineral ......; 810 | 
a { | My & Nov 1903 ...... 5 118 20 | May Nv| Sus! pid t |Egy t. Unifd. 4 | 85 54] 1,400,000 East London Cons....... 94104 | 
ris top. Bet SET es rxnsa | Caan too MY g Nom) Bo agug Sak ¢ tw At | ADOC SUP ESG| Deaccass & Nuit] Seep Glew’ Sn Ooi Ca a 1 
ti . 1929*.. 34100 2 | 5,536,100 2 Nov. o ne D ur!orDw oStateDom 5 4 27 c ‘ ra.Cons, 
10,850,000 Dest : 'Stock* 3 100)? fs % 3,095,022 Ja. & July) Do Red. 5%, ‘Apl.Oct Pur sped Do Daira.. “a 804 1 12, 408,886 Great Eastern Ord....... | 703704 
290,200/Com. of Sewers (City \ Sa .h.... 4110 12 | Ja. Jy. | 1 | Dec. EntreRios,’ 866 [100 1 937,073 Great North of Scotland | 59 61 
: of London), z 3 loo! 1014 2? a ao. e Dee pe a > 4112 14 | Ja. Jly.} 1 | Dee. eo Cnt. Rly. 6 |L04 5 10,384,517 Grout, Rotem ~.. ++ «| L17$185 
2,216,900/Cor.of Ln. Bas. oi 341100101 2] 629 ne.& Dec.) Do ntrs, | Ja. Jly.| 3 | Nov. Greek Inde- 159,275; Do recy. no ¢ i} 104 5 
2.015.200} Do, 1892-7*........ 34100/101 3 } 1909-34 . 33) 104 5 | p’nd’nce 1879 § | 94 96 1,159,275 Do B1 until6% is pad Bs !160 3 
ove’ | 4,370,600 Jne.& Dec.| DodoInsc.Sk 33/104 5 |: | Do 1881 .... : j] 21,881,695 Great Westn., Con. Ord. - H 
1,30. 300 dig + + root 101 3 | 1:363,100 Ja. & July} DoRd. 1910-35 4°|110 12 Je Hy. a Sane oe a Po 2'095,383\ Highland, Ord Con. .. : 
bes an gS it | Noa Sa Pra eo an | 28%) so pina cement | = '*| aba Lance Pos Son ita 
1,870,630 Blackburn Irred. Stk 34/100'116 18 448,500 Apr.& Oct. Cape, 1890-1900 6 | .. .. Cp. 76 Not! appl. Do 1869 |. aa ne 2,891,640 Lond., Brighton,&c. Ord,|141 43 
485,000| Brigtn Cor. Red. 1946* 3§ 100/309} 9;} 150,000 Jan.&July; Do 1891 .... 6 I: --. | Ja. Jly.| .. 1806 |Hawaiian .. 6 | 95100 2,304,180' Do Pry Dfrecv.no div. ) 159 161 
1,664,255| Bristol Corp. Deb.Stk 34/100/107, 9 255,400 Apr. eOnt| Do 1900 .... 5 |112 14 Cp. ‘73} Not! appld.|Honduras, '67 10) 12 13 2,304, 1180 Do Df until6% zis paPf f 129 9 |} 
ona ferment Stock, Tre 3} |100|1084 33 7.407.700) abr oe pou rai a3 Cp. '73| Not “Yt ee 4870 pain OT s 8 a pe “~ po Con. Rights ¢ arte, | a 2 
495,142\Croydon Corp. Ired.* 3}/100/109 10 | 2,615 ABeeseee 11S | Apl.Oct/ u ngarian,’715 |1 20D. SRS SOV. ALU 2 
600,000/Hull Cor. St: * 3 j100 108} 93 2,000, 000|Jne & Dec.| Do 1881...... 4 Hor 9 4 Jly.| if i | Do 1873 ti 6 | 90101 | 38,926,207' Lond.& N.-Western,Cons. \1704708 
195,767 onsrvne ie Sk 4 951,100) Jne & Dec.| Do 1917-22 .. 4 |108 10 | ya Jly.in'ne| .. | Do Gld. Rts. 4 | 834 4] 11,652,497 Lond.& 8.-Western,Cons, |138)395 | 
2,306,050|Leeds Corp. Stk. 1927 4 = 117 19 1947-000 nef i a saan joes ‘ nee Jne Dec} Pur! orwa Italian (Sard) 1,332,440) Lond. ‘qilbary ic Cons. 126 30 
1,5% ne ec. » eb. 100 2 { an., & Ord,| 727 
> a +4 Co’ oo Stk* 3: sumaine re by "Tol, 895, Jne & Dec.) DoIns.Stk'83 4 |1084 93] Ja. Jly.| .. | «Dee. | Dol rig. Gtd : il 14 | 5,833,836.) | Do Bree. rec. no div. 106 r 
7,304,920 Live Corp. Stk* 3 3/100 110411 2,578,104 aor eee oom Inc. altos = Ja. Jiy.| .. | *Dec. | Do 1862 Ma- ne ean; aad a Df aes party set t 
3,775,735|Manchester Cor 100/125 OD we. 00. b | rema. Rail. 6 | 95 7 ersey, fully paid, £2 = 
1,866,000) Feb. & Aug! OE 4102 4 | Ja. Jly.| 2 J ’ 8 110 13 5,281,830 Metropolitan Cons ...... 74375 
300.000 miajesbroueh Sti 3 10 103 . 150,000| Mar & Sept Fijian Gv. Deb 43/103 5 > wy. n'ne| _ Bens A 1886 3 3 | sugao | 2,640,015 Do Surplus Land Stk. . 705 1h 
604,780| Newcastle Corp. Stk. ol 140,000 abe _ ent. - ae : Qrtrly. |n'ne| .. Do 1888 .... 6 | 98¢ 33 Pre etzopotitas es 2. 35 5h 
eed eb.& Aug} Do.......... : ; a Ni 04 07 279,557, Midland, Consol. Ord. ../134 43 | 
2,589,700 Metthne Corp. Stk. . 3 100] - ., 346,700\Ja. & July | Manitoba, 1910 5 [110 i2 Ja I 3 | *Suly \Soreeme. ists $4 {100 1 4,625,569 North British Ord.. 128 285 } 
655,000|Portsmouth Co 100/107 $ | 400,000) Feb.&Aug, | Maurits. 1895-6 6 |112 14 ety | | *Oct. | Do 180 .... 4 (103. 5 2,422,485) Do Edin. & Glasg. Ord. = 50 |} 
600,000/Reading Corp. 7s *3 |100! 108 9 100,000 \May&Nov. Dol Skg.Fd 44/108 10 May Nv} Pur! orDwg) Do 1886 .... 34] 99101 24,201,565 North-Eastn., ‘* Consoles” 159460 | 
639,453 |Sheffield Corp. Red. 34/100:105 6 700,000) May& Nov. Do Consl. Db 4 jl04 6 a. Jly.| 2h | *Dec. Orange Free — 2,225,000 North London, Cons..... 190 9 =} 
254,030/8'thampt'n Corp. 1946 3 100/104 6 | 1 300,000) Mar Sept; Natal ........ 43/105 7 | | State. 6 1107 9 8,230,140 North Statford., Con..... 111 13 
82,300/8. Staf. Mines Dee.” 44/100| 91 93 | 700,000! maze ov. oe 1926 4 |106 : Jatt 3 Ta. Para uay, *86 ..| 30 41 360,000 Rhymney. ...... aitens 35% 4 172 77 
| 207,200/Stoekton Corp., 1908 43/100 107 9 | 1,666,700| May&Nov.| Do 10-40) .... 5 /105 Ja. Jdly.|.. | ... | Dob .Warmnte | 6 6 466,758 Shropshire Unian ...... 85 36 
|  800,000/Swansea Corp ; Btk..* 34)100'1083 ai] 496, 748|May&Nov. DoCons. Insc 4 | 104} ot Cp. 76) 2 | Oct. | Peru, ., TOCrts, 6 | 16_16 1,045,680 Somerset and Dorset ....| 44 54 
158,008) Winder Cores red. 1918 3\..| 95. 6 | 2177 906) Apr.& Oct. oy do 4/1035 48) Cp. ‘76) 3 fot appld. Do '72 Certs, 5 | 1492 3,008,690 South-Eastern, Ord. .... 133 6 
600,000'Wolveramptn Corp* 34/100 108 8} '922,000\Ja. & July N. Brunswick — | Jn. Jiy.| 1 .. |Portugueses | 643 43] 2,950,760 Do Pf/ Df. rec. no diy. ) 159 61 
SS | 1886-01 .... 6 {100 5 | Aug. | Doi8sl .... 5 101 103 2,950,760) Do Df untile%is pari (1109113 
| * Free of Stamp Duty. oe wi ly. SS 6 | 100 6 Ant i i ne} beg enon, 1822, 6 |“ = 6 1,678,000 Taff Vale “Stock” ...... 218 223 
CORPORATION BONDS | Fakelly. | Do 1smstoiw2 § (106 17 | Shepeel ty |*Mar.| Dolsee Jal. 
4 " . Jne Dee; 1} | *Mar.| Do 1860 .... 47) .. .. oi 
(Colonial and Foreign.) 1am gaye & July | Do2X% drawes. A 107 9 May Nw i prch’s Do 1850 ....3 72,5 Lixks Laaskp at Fixep RENTALS. 
_—____—_—---_— | 7,808,600 ~~ $d ne 13-10... 4 105 7 May Nw WRed. |aftr’s2) Do 1862... 5 | 99104 | 
lg i [c....|[sememve sag) pommeniehs lus ar | 4ne0eg t [rgmms| Dok Batis] Sih Lapin Shans 
1 He i 7 Oct! 1 ay 10 do 18€ Name. ' Companies, Prices, 
E Name. = © Closng| 16500000! Apr.& Oct.| Do Inscribed 33/2014 2 ApL Nvi 16) *Aug. Do(Nie. KI Dt ahead opments ee eagypanis| exchalinse 
S=\Prices| 150,000\Ja. & Juiy | N. Zealnd, 1891 6 {104 6 “J “008! *F f Yo 187 ar j | 
| 8} me | 1,000,000. Ja. & July) Dowi4...... 5 TP 13 i Aug 08) “Feb. De ise a | 04.06 Landon Blackwall (St eat 138 138 
_ —— | +-—— | 3,069,000 Quarterly | Du Cona..... 5 104 5 pl Ore Do is72 ....6 ess ashe 135 138 | 
%, | | 60,000\ Mar& Sept Do 1891...... 6 104 6 | JneDee! 098! *Dhe, 7 aa ’ | 
6 |Auckland Harbour Board....| .. 103 4 | 1,000,000|.Jne& Dee.| Do 1891...... . \305 7 | Al. 0 ‘131| *Apr. | Do 1876 .... 4, 3 waif eo Gt. Northn: 1241296 | 
els a of Nepter een. T --|4017 B03 vom MayeNow _ sng ; 00 Cp. 73) Not; appld. ‘8. Dom'go,'606 | 18 Shrewsbury & Hereford 
Bescece | ) ov 9...... 5 2 -4 6 Dalle «am ' 7 
\7 \Bo Borough of Timaru (N.Z.)....|1910 111 i3 | 4,214,100/Quarterly DoBdsG.1892 5 |104 6 ee 7 eet eee? we CR Rees Ciarge LACT OGW Oe SM | 
| 5 —— (U.8.) Sterling........ “lib ee . Tizosai were. Do ac 4 |9941004 | Riy Mort. . 5 |102 a. ain bearers 
| BEE be <honoeeiaseeyeuesen < 417 800,000) Maga. ov. | Quebec (Prov) 5 110 12 | 5 
| 5 ss divaineaathctwadan .|1893' 04 7 | 860,000)May&Nov.) Doiv0s...... 5/10 12 1S Oe , ‘Sept pe Weta. 7 DEBENTURR Stocms: 
| 6 |City of Auckland, 1872-6......) .. |105 11 s7sone ye & July) Do iiy...... 44)102 4 . = Ri Mrt.Ba. 5 | 98)99}] —Anthe , ' me 
6 | Do Cons; Act, io Baie -|1930'120 22 | 500,000\ Ja. & July} Do 1912 5 1415 | Ja. Jly.| .. | Dee. Santa Fe and ri i, Nem Cl 
5 pipe Debemtures, "sage ae ieee 9 1,036,550\Ja. & July Quensiaa : a 1 | Rasta. Riy. oe | — Prices |}, 
8 yo sbane ge. Debs. 1891-6 ...... 106 | | | *_} ; 
St ee re isis haaalee $| Waemeds Buln] Besos. ¢ 1636 | Joopen| - | June ispani 3 | a enaed 
6 yo stchurch () 11385900| Ja, & July n. 1915-2 094104 | “ /s 
| $ |City of Dunedin, Debs. ...... 192522 4] 468,800\Ja. & July |Sth, Australia, - ms sak tnand by srh400 Brecon & Merthyr A....4 11 13 
| @| Do Redeemable ...........: 1906 110 12 | 1800-1900... 6 |102 17 | Qrtrly. n od | Dod, Bonds 4 |i esis Do, ' Bivrah 104 mC 
& | Do Consolidated .....° 2. 1008|108 10 604,700\Sa. & July| Do 1000-18. 6 |118 85 | “War. ISwedieh we amr gy aldale Ames 
9201 ym eee oe ar. |Sw 1878 4 | 468,000'Cornwall, Gtd. ........ 44) .. .. 
6 |City of Hobart Town Gtd._ ../1930)115.17 278,500) Ja. & July | Do 1889-1920.. 6 |L07 18 pl.Oot *Jan. | Do 1880 4 ee 6 000 G : Mi j 3 8 
| § \City of London Ist Pref. "Ia! 102 4 | 7,776:700\da. & July | Do isy -1916.. 4 |102 4 4 pl-Oet| i | “Jul Turkish, 1854, semon0 Cornwall Minerals,..... 4 |t8 18. i 
6 | Do Waterworks ............ j1898) 106. 8 200,000) Ja. & July; Do 1029...... 4 (103 5 P * E Trbte 5 1H) 102 467,100 Eastern & Midiands.... 44-77 80 i 
City of Melbourne .......... 11907'109-15 | 1,365,3 wr. & Oct. eee a TE 546,000 Kast Lond., nd chg. A 4 114 16 
5 io 4 1,365,300 Apr. Do 1916...... 4 |108} 9} AvL Oct] 1, 1 |Suspa. Do 1871,E.T. 43; 863874}! 392'000, Do do, B 4) 49. 62 
4h rrr” {1927 112 14 ney Do Inacribed | Apl. Oct! |D.orP. Dois7?, Def. | 625,000, Do 3rdcharge 4) 22 % | 
| § |City of Montreal, Sterling... ./1903,106 8 1917-36...... 4 107 9 "Trib. & | 98 Sop , 
| BF PEI. osanse enacncosnen 1904106 S$] 100,000 May&Nov.|Straite Betts. 41/106 8 MarSep| 2 bs De ery Teh 6 ttye--- f~ +4 
LR ec nwanvcek es MER RS. 11909108 10 | 102,500\Ja, & July |Tasninia. 1895 6 112 15 | Marsep 4 "| Do 1858 Reg ..| 24 260000' Do Whitech Extn Ga: st) 72. 74 | 
6 City of Ottawa, Sterling ....|1903 108 10 | 700,000.Ja. & July| Do 1893-1901.. 6 108 20 | Marsep | °° | Do 1862 Reg - “4 1,50.04718 ee ee 
11 eee \1893/107 9 | 1,946,650\Ja. & July; Do190s...... : 11043 53] Mars Do. 1968 Rex...| 14 WL ware kas possess han tae 
MarSep we eg ..| 2,708,800|Glasgow & S8,. West. .... 4 127 128 
| 6 DOE oie wer cncoms ciasweccsne }1904/116 18 | 1,000,000|Ja, & July} Do 1896 Loan 4 |1044 5}] Marsep| DoGen. Debt | a ee ES on aan ’| 
: 5 °2 | MarSep Fe ren, | 6,087,525 Great Eastern.......... 4 128 130 
BEDI n-ne» ncwnnrinsics oc cees> 1895108 10 | "250,000|Mar& Sept|Trinidad .... 5 103° 5 Registered 14 16 10,000! Do A = | 
§ |City of Providence Coup. Bds.|1895106 8 | 370,000 Mar&Sept) Do Debentrs 4 |101 3 | MarSep|.. | .. | Do 1865 Reg _.| 1416 eee he © tr hee eee 
6 \City of Quebec Consolidated..|1892/105 7 | 850,000 Ja. & July |Victoria, 1891 6 |105 7 Marsep) .. | .. | Do 18d Reg ._| 1418 Se ee\Great + ‘ eve 
~ of os occ cewesese o0 seene 1893106 8 | 2,107,000\ Ja. & July; Do 1804...... 4/107 9 Marsep| .. | .. | DoTreasReg | 14 16 9711 22 Great eae, eae 
|e La IID «0 .00ccncceantcnith 1905)117 19 | 4,500,000\Ja. & July| Do 18u9-1001.. 4 12 5 "ft. | ce | Do 1873 Reg ..| 14.16 aaa D ee ose oe 
| BA MONEED ..... -d0r ieses- ons /1968|120 22 | 5,000,000/Ja. & July) Do1904...... 43|111 13 ee ad (ws. )Louisua. 4,0me90| Do 1.2.2... ais 7° 4 
| 4 |City of Rome Guaranteed. ...|1958) 98. 8 | 803,300 Ja. & July; DoRly.Ln.’s1 4 |110 11 art | Stamped ..4| 90 3 780,745! meme Gr ss" * 5 160 62 | 
& |City of South Melbourne ....|1915/108.10 | 3,196,700\Ja. & July | Do Insc. Stk. 4 |1095105 ~ ; 2,780,7 Owes cee e as eeeee 6 | | 
i | Apl.Qct) .. | ly » (Mass) '88 5 9,376,472) Lancashire & Yorks.... 4./128°30 || 
5 |\City of Sydney -............. 1904113 15 | 924,900/Apr. & Oct.) Do Lis 1882-3 4 |111,12) | May Ny Do..... 18045 166 "689,000! London & Blackwall: .. 43131 33° || 
6 \City of Toronto, Ster. ........ |1897 109, 16 | 9,035,700) Apr. & Oct.| Do Inse. Stk. 4 |109}105 | fq. Jiy.| eek Do... 1900 5 |11t- 14+) 1 $90 s301L oo Brichte 6 4 hae gull 
6| Do Waterwork Debentures|1906,113 20 | 200,000 Apr. & Oct.| West. Aust.. 43/109 11 4 ee ane | 1,306, es, Sree wee 
1} Ja. Jly.| | | BOL .ocbe 18895 |100 2 4,318 923! Do Perpetual . 44/148 146 
6| Do Sterling Cons. Deb, ....|1898/110 12 | 404,000, Ja. & July| Do.......... 4103 5 | Ja Sy.) 2 | | Da... 1891 6 |102 4} §'511,760\Lond., Chat., &e., Arb. i a a 
o oe: Con. Deb, ... -|1919 112 14 525,000 Ja. & July! Do..... 4 1109 11 | Fg. Jiy.| | | Dot... 1805 6 106° 8 "969.67 Do B “i 5 | 
4 o Sterling Bonds 1924/1024 Qrtrly. | 2 | Oct, |Gruguag Untd Geni... er 41118 20 |} 
6 |City of Wellington Con. Deb. ‘eae 16 FOREIGN STOCKS, BONDS, &c ld a, kf | T5NTehl on Seeeeal Lot. & NicWeek! 1 
6 Se EES ~~ ao — 22 (Coupons payable in London.) | Mi te Do! Bir. Loan 6 | 88, 84:4 1'900,000| Lond. & 8.-Weat. A.... 4 /130-182 || 
$ Gity ef f Winnipes Debencires 1x7 jis 18 % a. Fb. Aug] Pur chase \Venezuela N. 5,700,372 Do do B .......... 4/130 182" || 
1 § Betiabea ate eet feadion it | Die lore | Bee) | po Ca ne | a ica aa SAE 
th Devens ZL \ Has: Bad. Gtd.|1025) = 7} dends [25 | raw-| Name. Closng | ), London, Urry, We. .. | 
| ‘if ee a) Harbour Ba, 11929! 113 1b Due. kz Tim | ing. {Goons | | | 800,000 Mane., Sheff., & Lin. ole GET ws) we | 
| 6 Mel rae Harb. Trast Loanj1908 114 16 Pe Or a - 4 7,J96);787) Do do.............. 4 42 | 
De Tramways Trust ...... ‘ig14i110 12 P | = a ney in rt OP SE ———-—= | 2,208,391, Metropolitam .......... 4 124126 || 
| § (Napier Marbour Hoard '1920} 99100 | Ja. Jly. | | Dee. |Argentine, "686 |102 4 * The drawings are yearly in the case of} 358, RE fanny te ve 130. | 
6 Wew Plgmeuth Har: >. Boardit 02 5 MarSep. ; | Aug. | DoP.Wks’716 |100 2 | stocks to which asterisks are prefixed, In Se Metropolitan i tj .... 6 1b. OL 1 
‘| @ ow York Olty (Ex te id). 5 6 | JneDee 1 | Nov. | DoRLLn.’816 |10¢ 6 | slmostalhother cases where there aredraw4 TH,600 Do .................. 4 967 100 
‘\@ | Be Geid Geupon Bonds.. g 22 | Qrtrly.' 2 | July | Dolss2Loan6 /101 3 | ings half-yearly. v apes Midland » canticesuatate%s 4 1280 182 | 
= eee 
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| Sept. 22, 1888. ] THE ECONOMIST. 1209 
1] = 2 ro P a y ro 
RAILWAYS RAILWAYS. | RAILWAYS. RAILWAYS. 
| ee Danente RE STOCKS. —Con. INDIAN RaiLways.—Con, AMERICAN ae teil = FOREIGN Rattways. 
Autho- | : Closng | Autho- Closng | Autho- : == Closng| 3 | 
rised Name. oe rised Name. ry ie rised Name. 22 Price Sesid Closng 
| Tesue. | Feieps, issue. rapes, Issue. i<2 Ts 523 | a. iT 
| . bet vepsitiaitaiiaiie aditiaee stead — i  - —— le 
ee | y 5 % Red ~ 15,000) 20) Al ; ie 
i} 5 ar6, 484 North British estan Sach 4 128 130] 2, sz, 420! Bengal Nagpur, L., Gtd) ly “lie 114 3.0% 625 Philadelph. & Reading. | 5v | 263 7} 3,640) 10 hae fe 2... | % a3 
1} "490,679' Do E.P. & D.B. ...... ee i +} surplus profit. . - 19,714,235 ce ¥. Wayne & Chic. 2,370,000 100 Argutne Gt. W. Deb. Stk; aris 
1 iar ME ascites eaccentin tee & 4 140 142 5,661 Do Shares, £6 paid . Gtd. by Penns. ../100 (154 56 25,000! 20' Arica and Tacna 7 
| epee eeert 4g}.. .. 50,300, Bom., Baroda, ke. Gtd. 5 10,500,000 St fonts & ‘San Franc.|100 | 32 35 90,000 20 Bahia & 8.F.,L. L., guar. 7% 2ii2bh 
|| 12,550,050 North-Eastern ........ + 130 132 64,226) Eastern Bengal A. Ann. 10,004 O00 Do 2nd Preferred ..|100 | 73 76 14,906) 20| Do Timbo Br., Gr. 6 | 7. 
| 4,188,119! DO ......-ceeeoeeee 4} 142 144 74,930) Do ‘* B” Annuities .. 25 254 | 2,490,000 StLou. Bag. 6 ist Pref.|100 |106 108 50,000, 9 Bibao R. & Cant. Ri, ¢ 
964,366 North London - 4) 143 145 348,666) Do Deb. Stock ...... 4 110.115] 3,000,000, Do 3X4 2nd Pref. Stk.|100 | 51 53 11,250| 20| Brazil Great Southern... 
1,331,691 North Stafford. . - 4$ 130 132 554,090| East Indian Ann. A.1953 233 $f 1,250,000 Tun. Rail. of 8t Lou. 67,100 |103 110 24,075) 20! oe Imp. Central 
300,067 Rhymney Per pet hegesee 4 119 182) 634,9004) Do Annuity B........ 26 6 /61,000,000| Union Pacific ........ {100 | GL 614 Bahia gues. 7% 21 22 
1,067,670 South-Eastern Perpet.. 4 127 129] 6,640,000) Do Def.Ann. Cap. Gta | 27,409,200/Wabash, &c., com. .... 100 | 14315 | 754,440|100) Do 6 % Deb. ud 117 
1] 4'342,440 SE bat intial a0 pa? © 5 | 187 16v | 44+ th surplusprofit 119 121 23,034,200 Do. Preference ..../100 | 27 234 | 3,600,000 100' B Ayres Gt. outhn * L.|200 211 
482,300 Taff Vale .............. 4 120 122} 1,500,000! Do Irred. Deb. Stk.. 44 128 130 CURRENCY BON Ds. %, Red! 140,008; 10| Do Extension 1890 1 19 
__ 129,166 W. Lancash. Permanent 5 |... .. 20,000, 000/G, Indian Peninsl Gta. 5 |167 169} 1,750,000! Alab., Gt. Sth. 1 Mt. 6°|1908}114 118] 50,000! 10 Do do ‘ a 
2,701,450, Do Deb. Stk. ........ 4 |116 118 | 1'000,000) All t. 7 |1906)127 é 
GUARANTEED SHARES AND STOCKS, 2,895,300/ Ind. Mid. L., Gtd. 4% Lg |nn5 117 | 5,150,000 Aibenaesuage. Le 7 1920100 i ne Do oe Dok side 
) =. - _ + surplus profits f # a * ORION Re, a 6 1911/119 119 35,000/ 10'B. Ayres & Ensenada L: 
| £ lo ementaesinelh tie. Yl 8,767,850 Madras Gtd. 5 138 40 |10,000,000| Balt. {OhioGld. Bds. 5 |1925)1:0 12 mnt Shares ........ 142315} 
| 9,131, 104 aledon ar 4 rab ig | 19900000, Do do .......... a ‘ }126 128} 3,000,000| Balt. & Pot. (Main) 6 |1911)122 27 35,000) 10 8 % Pref, Shares ..| 18 19 
3,667,1 Ci 7G Ins, wie ‘G ia 600,000; Do do. {120 122] 1,500,000! Do rae Guede 6 |1911126 160] 200,000'100 Des 9 Deb. Stock . us 16 
Seon ek Wave ws. W. ||...) *geeoutenogiata Waid somone NER steal arr Roxane 
‘ cee © Deb. Stock ...... Mibee dt enikiie ct 6 |1921) .. bi 105, 150/100) 
| 400,000 Cornwall ica seeseeerers “ 129 124 200, 000 Rohilkund & Kumaon,L 6 | 99 10! | 6,500,000| Burl. C. Rapids, &c. 5 |1906| 95 105 $60,0001 100 Res oRe ee ‘lie ts 
||  2,216,000|Forth Bridge |... ..... 5 ee cae 71,097 Seinde, Pun.& Del. A." An.) 24 244 |14,000,000/Can., Southru.,1 Mt. 5 |1908'107 110] 350,000,100|__ Do 6% Moré. Deb, Stk.|118 120 
{| 770,186| Furness Cons. Gti, |. 4 2] 300,254) Do 5" Annuities .. | 258264 | o’susto00lGan: of N. Jersey 1,000,000/100|B. Ayres & P.7% Pref. 1344864 
695,450) Gasg. 8 Dey tees 8,3000004 South Indian Gtd. .... 5 |130 132 Cona, Mort. .... 7 |1899 107 109 | 1312/3401 100 Dov Deb. Stock ....|144 
1,325, at. E sane Rent Chee. 4 (183 135 f BN GIO sc nike tab tidbo ced “| + | 2,400,800; Do Conv. Debs. .. 6 1008) 604,800 100 52 Mercedes Exten HObttS 
. bo, & 
478, 031) Do Met. Stock &' 6 425,000, Do do Deb, Stock . - 150,000,000} Do Gen. Mort..... { a 1054 6; 500,000) 100) B. wey Ord. Stk.|176 79 
$00'608| Do Consolidated .... 4 [123 125 | %08000)Sthp. Mehratsa, 1. Gta. %5,015,000/Central Pacific ist | 60,000 10) De 7 % Pref. Shares ..| 17418 
ieee or ee Perp. “ste ate Pe | 4 {till'90, then 34 % & i lig 14 Mitts. 9k 6 | 96-5 115 117] 90,000| 10) Do Sunehales Ext.Shr.| 17418 
1 Te Ot a Con, Nou, Oca. PE a? |* | }netearnings........ 3,680,000) Do (CalkOreg. div.) 6 | 1893) 105 107 | 200,000/ 6} Do Tucuman Extensn.| 10411 
1,263,7 at. W torn, Rent Chg. (i88 187 1,700,000; Do Debentures ...... 34 -. .- |10,000,00'} Do Lnd. Gnt. Bds. 6 |1390\164 107 133,000|100!_ Do 5% Deb. Stock 129 131 
er Do Consolidated Gtd. 5 |156 157 | 3'200:000| Do Deb. Shack ...... 4 [118 117 100000 Chic.& N. Wat. Deb. & asa) 114 =16] 23,000) 10 Boney Val. Transdne 
56 15 000,000) D — beg 0,5¢ Chie.& W. G 3 6 (1932/113 117 } 1 
“14ot.vz9 Lancashire & Yorks. .. : ~ ise 1,009,000 a Mortenee Deb. oe 4 pee T 2,500,000| Chic. Burl. & Quincy 5 5 |1901/108 312 2,000,000|100/Cent.” henetins ie L. g. 7191.98 
ORO) DIO weer ew ernverenens u we e \ € é , | hares 
1,955,860) Lond., Bri.,&c.,Con.Gtd. 5 {153 155 500,000) Do Debentire Stock. ve “g 115 117 $,804,500/Chic., Mil.,St Paul | | 50,000) 10 Do Shares ............ ‘ 


136-741 Lon.C.&D.Sheer. Rt.Ch. 1stMt.8. W. Div. 6 |1909112 117 | 700,000}100) Do 6% Debenture Stk.|158 1 











a5 reer re ’ |1919|103 105 | 136,000! 10/Cen. U fM. 5 
06}London & N.-W. Gtd... 4/125 2 1,500,000! Do LaCrs.& Davn. 5 } 900) rugy.of M. VideoL. M441 
MT det/Lon. & 8.-W. Cons. Gta. 4124 26 6,680,000; Do Hastings and _ | | 190 550,000'100) | Do Per. 6/ Deb. Stk.../146. 148 
872,000|Mane., Sheff., & Line... 6)... British Possessions. Dakota ist Mort. 7 |1910,122 126] 21,250) 20/\Cond. d’Eu, L. gtd. 7% - = 
1,066,083} Do Ist Pref. are 3 44/134 136 1,360,006) DoChic.& L.8.1st M5 | L921 102 105 8,400) 100;Copiapo ................ 48 6 
GM B90 1.5. oh nce. c es +e 3 ee Vide —~—_—— |*8,400,000) DoChic.&P.istMt. 5 |1921 105 107 20,000) 20|Cordo — (L.), Pref.| 25 36 
400,000| Do Irred. fient Ghge. 5 | _. ‘| 1,300,000) Do Wisconsin and eal 60,487) 10)Costa Rica .............. 
1,797,428| Do Rent Charge...... 43123 130] } .330,000/ Atlantic & Nth.-Westn. Minn. Ist Mt. .. 5 |1921/100 103] —_ 15,447| 20| Douna TherGhiris, 1.7% Pi 7 8 
260,000| Met. Dist. Ealing Exin. | Gtd. 1st Mt. Bonds .. 5 |100 110] 5,000,000} Do Termnl. Mtge. 5 |1914/103 106 | 129,768) 16|Dunaburg & Witepsk, L. 18 19 
Rent Charg REE 44.114 18 525,130) Buffalo& L. Huron£10 sh | 123129} 1,528,000\Chicago & Tomah .. 6 |1905)115 20 129,760) 16 
300,000| Do Fulham Extn. do 44115 20] 29% Do 1st Mt. Perp. Bds. 5} 131 133 |18,000,000|Chic. St Lou. & N. O. 6 |1951)120 123 | 122,000 20\Duteh at 
360,000 Do Midiand Rent Ch. 4 |117 122 466,158) Do Bonds, Ind Mort. 54 131 133] 6,250,000\Cinn. Wash. & Balt. | 668,000 100| East Argentine, L.,.g. 77/10) 111 
1,260,000| Do Perpetual Gtd. .° 4 100 10x 500,000/Canada Central Ist Mt. 5 |107 109 | — Ist Mortgage .. 4) 1931402 104] 350,000 100! Do 6% Debenture Stk: 125 t 
3'899,121| Midland Con. Per Rt.Ch. 4 126 1a ee (Canadian Pac. $1008hs. | 94 €0| 3,040,000| Do 2nd Mort. .... 5 ot 15 18 25,000, 10 Gt. Stn. of Spain 7% Pf Shs 3 
5,994,577; Do Guaranteed Pref.. 4. 125 127 ,191,500| Do ist Mort. Bonds .. 5 \107 8 |10,000,000/ Del. & Hud. lat Mt., 15,000) 20/\Gt. W. of B Brazil, £., g. T% thet 
4,623,884| North Brit. Con. No. 1. 123 125 "100,000 Caraquet ist Mt. Bnds. 6 | 70 75 Penns. Division ’7 |1917\138 142] 306,2501100| Do 6% Debenture stk: 
| 9'500,413| North-Eastn, Cons. .. 7 124 125 175,000 Demerara Orig. Stock.. _ | 80 85 | 1,000,000) Do Mt. Bds(LonIs)7 1894/112 117 | 165,000 100| Do 6 Z, Exten. Deb. Stk. |1i4 ba 
450,000 Do Stock. & Darl. A.. 5 (153 56 m8, 000| Do Perpetual Pref. .. 7 |137 42 | 2,000,000} Do Mort. Bonds. . 7 |1894|109 14 12,500) 20) ae raz. Nat. & Nova 
1060,000| Do do Band 2 6 176 179 2,000 Emu Bay & Mt. Bischof 5 | 64 64 }22,675,000| Den.&R.G.10on. Mt. 4 |1936) 30 32 | | Crug, Li, gtd. 7% ...... 10 11 
3,152.7 aT | Do West Hartlepool.. 124 126 125,000) Do Irred. Deb. Stk. .. 44/103 5 2,000,000| Detr,G. H.& Mil. Bds. 6 1918) 114 17 32,000 10 li Oras Caracas. 77 
1,170,000| North Stafford., £20 pd. 5 | 293304 310,200 Gd. Trk. Georg. Bay,&c. 1M 104 106 | 3,200,000 000 100| 
40,000)\8.-East.(Rd. Ans.J£106pd | 30 31 | 21,000,000/G. Trnd. of Can.Con. Stk | 11 114} 4,600,000 Galvst.& Harris. 1Mt. 6 ee 107 | 112,500| 20|Lemb. are Jassy, .57| 18 19 
984,300] Do Consolidated Gta! 44 136 138 6, 220, 000) Do Guaranteed ...... 4 | 70}714 | 2,000,000/[1]. Cen. 1st Mt. C. 1908! 40,000, 20\Lima, Limited..." -° 627 
165, 000) Taff Vale, No.1........ 3,218,149| Do Ist Pref. Stock .. ..) 67. 68 | &8. Div. ........ 6 114 117 | 2,264,720 100| Mexican, Limited 
| 2,327,795, Do@nd do............ ..| 454 63 | 1,700,000\ Ind. & Vine. Ist Mt. 1908/1235 130 | 2,554,100|/100| Do Ist Preference 8%. 
1 _—-- ——___—_—_— ———— | 7,168,055) DoSrd do............ .. | 26% 27 | 1,450 1900|107 111 | 1,011,960;100] Do 2nd do 6% ; 


000; Do 2nd C4 


500,000; Do 2nd Equip. Bds... 6 (128 130 





1 7 
1 6 
s . or 3,000,000/ Lehigh Vall.Con. Mt. 6 |1923/128 133 | 2,000,000;100/ Do 
PREFERENCE SHARES AND StT0CKs, WITH 4,270,575] Do Per. Deb. Stock .. 5 i119 121 | 5,000,000 Long Isld. Gia. Bde, & (193/118 17 266, 500'100 67, Perp. Deb. St 
6 
6 






































































Do Con. Mortgage 6 1918) 114 17 370,000 100| Do 5% Debenture Stk.| 96 
erwona ge: 2 Do 2nd Mortgage 67 .||107 9 
DivipENDS CONTINGENT ON THE PROFITS 1:791,373| Do do ac 4| 93 94 |20,000,000| Louts. & Nash. Bds. 6 {19901116 18 60,0001 4 Midis. 
OF BACH SRPARATE YEAR. 2,756,000 ‘Do G.W. Per. Deb. Sk. 5 |115 117 | 2,000,000] Do Snkg. Fd. Bds. 6 |1910\103 11 1,131'373 100 D land Uraguay le 100-1 
Tes 7 1,000,000} Do Bonds, pa oe oO 6 1105 107 | 5,000,000; Do. 1st Mt. Bonds, } 50,000) sol Mines & Rio, L.. 7 22,235 
$,570,036lCaledonian, Pref. No.1 4 {122 24| 450,000 Hamilton&N.-W.istMt. 6 | 09 111 N. 0. & M....... 6 |1930 116 118] 26,595) 20, Namur & Liege 
2'946"3 342} Do No. 2 - 4 119 121 390,000) Manit ba& N.-W.1Mt. 1933 6) 100192 5,000,000} Do 10-40AdjstBds. 6 |1894/105 107 | gta. 14f. p.an. { Riches 12 13 
11639, aan) Raa et 5 1146 4s 100,000 Melb.& H. BayUd.Ob.Bds 5104 6 }19,250,000' Mis. Kan. &Tex.1Mt. 7 |1904) 96 99 10,000) 20 g. 6% pref. “Gormt.| 26 28 
954.000} Do 1884 Tete S 4/120 22 526,000 Mid. of Oan, Str. Ist Mt. 5 {106 : 30,000,000] New York Cent. Mt. 7 |1903|131 136] 120,000) 10| Nitrate ways, Lim 
660,000/Cornwall Minerals .... 6/16 19 561,300 Do Cons. Mort. Scrip. 5 105 7 |16,656,000)N.Y., Lake Erie, & W. | | ,000) 10,N.-E. ot Useuny, L PE 13914 
240,000] Eastern and Midland ..5| 78 81 172,600 MntrL.& Chapin. Ist Mt. 5 |103 108 | ist Con. Mt. Bds. 7 {19204135 140 6,120! 20'N.-W. o f Uruguay, vr 10 12 
1,300,750! |Furness, Con. Pref “4 114 116 150,000| Montreal & Sorel lst Mt. 6 | 10 15} 3,718, 100) Do ist Cons. Mort. | 600,000 100 Do 67 ist Pref., &c, ..| 79 82 
360,000| Do Pref. Stock Aj... 4 {113 115 400,000| Nwfndid.istMt.Ld.Fds. 6 | 45 55 Fund. Bds. .... 7 |'920)130 135 | 300,000 100} Do 6% 9nd Preference} 48 51 
200,000 Do do B. 4/111 113 600,000 New Brunswick 1 Mt. 5 |100 2 /33,597 400) Do 2nd Con. Mrt. 6 |1969103 4 340,000 100} Do e Deb. Stock, &c.|118 20 
1,892,150|Glasgow & S.-West “4/121 23 122,844|New Zea., Mid. L.£6pd. | .. .. 508,008) Do Gold Inc. Bds. 6 | pea oe 59,000 20 20| Ottoman(Smyr. to Aidin 11218 
1,555,941 Do Pref. No.3 ...... : 118 120 45,260, Do do’ £10 paid .. 8 9 114,447,000 N.Y. Pen.&Ohiol Me. 7 | 41442 44,000 20 Palermo. Mars aTrapani| 18 
6,041,70#|Great East., Con. “Pref. 4 |121 12: 850,000,N. of Canada 1st Mort. 5 |105 107 14,500,000! Do 2 Mort. Bonds . i910) 8 34 200,000 100/ Porto Alegre. &c. Deb. St. 100 : 
700'000! Do 1881 “4 u7 = 150,000} Do Pref. Stock ...... 6 | 63 66 }30,000,000, Do3 Mort. Bonds . ./1915| 3% 33] 1,600,000 29 Provl. Orel-V itbsk gtd.5%| 18 19 
1,000 Do 4h tili'98; then,. 4 [117 119 | 108,000) Do 3rd Pref. Bds. A.&B 6 |104 106 }11,000,000 Norfolk & W. Gen. Mt. 6/1031) 12325 80,65°, 10, Juebrada R: L. & ¢pr. | 8 R \ 
2'380,000; Do Pre. (Rdmp. )Sk. ‘804 118 120 117,500! Do ist North. Ext.Prf. 6 |103 105 ]53,359,000|N. Pac. ist Mt. Bds. 6 |1921\119 121] 330,00¢/10¢} Do 6% De Deb. Stoc : : 
"593'656/Gt. N. of Scotland, A. {107 109 34,400! Do Nth Ext. Imp. Mt. 6 |103 105 | 9,020,000) Oregn.&Cal.1Mt. Bds 1921 }9941004 1,200,0¢ «| 10 tecifeh Beaten 1 gia 103 & ' 
6,655,000/Gt. Northern, Pref.... “a 428,850 Do Deb. Stock........ 4 | 92 94) 1,600,000) Panama oe, Bds. 6 |1910/100 103} 81. @ | g¢j tiga and Dunaburg ....| 15 16 
2'497,680| Do 1876 a... |. 400,000 Ont. & Quebec Cap. Stk. 6 [127 29] 5,000,000) Pen.Con.Sk. Fd. Mt. 6 |1905 120 25 | 40.6c0 I¢{ Royal Sardinian .......! | 101 : 
1,000,000] Do 1877 |..........0.. 4$ °° (1 | (1,970,647| Do Perp. Deb. Stock 5 /118 20 | 0,000,000) Do 4} Gold Bonds 43/1913/111 113] 60,000|'10}_ De Preference ... |. jun 
"318,460| Do'sl............0..- 4 |124 126 556,000|Quebec Cnt. Ist Mt.Crts 5 | 25 30 115,500,000 Pennsyl. Co. 1st Mt. 43) 1921/1038 10 92,000} 5|8 al Swedish.... ..... t ; 
1,200,000 Do 1882 .............. 4 1124 1a 5,600 St John& Maine Shares | 36 39 }34,300,000)Phil. & Read. Def. 88,000} 4) Do Pre'erence ........ 3 ' 
11/806,588/Gt, Western. Con. Pref. 5 |152 154 50,000 Do Deb. Stk. ........ 5 ll 113 | Inc. Bnds. Recpts. ..| ++ | + «- 31,000) 20|Sambre aid Meuse... ... nw 
8,390,187| Lane. & York. Con. Pref. 4 |123 128 200,000 St Law &. Ott. Ist Mort. 6 | 89 91] 1,100,000)st Louis& San. Fran. 20,000! 10| Do5k% Preference ....| 12 13 if 
1,348,000| Do Pref. Stk., Con. .. 4 118 1 650,000 Tas, Main Line L. Deb.4 | 8183 | 1 Mt., Miss. &W. 6 |1919 112 120] 100,000 Sen Paulo( Braz. )L.¢. 7% 4 5 i: 
2'130,000! Do Pref. Stk., 1882 |. 4/122 i24 260,000 Do Preference ... 6 | 15 20] 5,700,000; Do 2ndMt.,B. & ©. 5 |1906/115 125] 750,000) 5AY veers Stk: 135 38 ei 
6.190.315 L., B, &8.C.Con, Pr ef. 5 |149 151 719,000 TorontoGrey, &Bruce, Ri 5,000,000/ St Louis Bdg. Ist Mt. 7 |1928/133 36 19,687) leprae ba, L. ..| 23 24 ie 
2'000,000 Do ‘ond ‘Consolidated 5 1148 °50 of Can.Ster Bds. 1stMt 6 | 90 92 |16,000,000|South Pacific Ist Mt, 6 |1905 116 17_ a 20) Dore Pater: LR : 
6,331,169|Lond., Chat. & Dov. Arb. 4 1033.33} 532,000 Wellgtn., Grey & Bruce 27,239,000) Union PaciticlstMt. 6 |18¥¥ 113 117 soSouth Austrian / 
1] "s71'709| Do 3nd Preference .. 4| 63° 6 Ry. of Can. Bds.1st Mt. 7 100 102) 3,000,000) Do Ld. Gnt. Mort. 7 |188#) 98 102 000} 20,8. BraziiR.G do Sul7% Sh} 184194 
|| 23 080.620 London & N.-Western 4/124 12 140,000 Wel gton. & Manawatu 3 17,000,000 Wabash, &c., Gen. ¢ 1.074 4, 684100, Do 6% Irred. Deb, Stk.|113 16 
8,945,000/ London & S.-Western,. 4 |124 126 Shares, £1 paid nasess Mort. Crts. ...... 6 1920 45 46 | "325-0001 100 swedish Gomi, »L., DebSk} 71 73 
1,600,000} Do do, 1884 4 |123 125 400,000' Do do Debs. ....-... 5 106 103 £ | STERLING BONDS, Ke, 3 216,100,100} Do 5% Preference ....| 15 16 
1,100,000|Man., Shef.& Lin. Pref. 4 {115 117 220,500 Wind. & Annap. Pref. _ | 1,500,000) Ala. ,.N.O. Tex.&c. Db.6 |1907| 48 62 61, 360) 5| Taltal, Li Ordinary . 43 5 
1,008,000) Do Perp. ‘Pref. 5 | Shares, £20 paid......5 4 5 500,000| Do 2nd Debens. .. 6 |1907/ 45 50] 45,000] 20/Varna.................- 5 
1,000,000} Do 1872 a kh cone 200,000 Do ‘Debenture Stock 4 | 68 71 | 1,800,000) Allegheny Val. guar. 7 |1910/134 136 26,757| 893i West Flanders .......... 2 13 
1'080,000| Do 1874 .............. 5 |140 42 ' nena a 339,000) Atlan&G, W. Wst. Ex.8 ised & 57 14,000; 10; Do 5} % Preference... .| 124134 
1500000 Do 1876... 5 186 138 349,70) Do gar. byErie Ral. 7 |1904) a o— ee : 
1,000,000] Do convertibie, ‘ss. 3 |185 137 805,50| Atlantic 1st Lesd. Un. _Fonsiox Rattway Oniigations. 
1'380,000] Do convertible,'89 .. 5 |138 30 AMBRICAK SHARES AND Borns, ,| Rt. Trst..4,Mt.Db.4 |---| 85.87 | J EI 
2;502,038| Metropolitan ...’....... 4 \117 119 800,000) Baltimore & Ohio .. 6 |1895/108 110} & | Name. |Closng BE 
"950 3 415 ——_ ———— | 2,000,000] Do ............05 6 [1902/16 117] | | Pri i} 
5000; Do Irred. 1884........ 4 \113 115 Hed 2 900,000! § |1910ltys 126 |Prices. | ‘H 
200,000] Do do 1887........ 4/112 114 og 000| D = sas dbnsd eres 11927 — — ene fs 
1,500,000] Met. District .......... 5 | 66 69 | Autho- nee 3 Closng 1,600, DO 1867. sevesees.. f 5 |192;/ 108 110 % : 
| 93'237.417| Midland Con. Per. Pref. 4 /12% 128 rised same, =<) Prices 2400, 000| Baltimore & Ohio . . 44| 1939/16 108 | 100 | Alagoas Debs., red. 1913... ... é 104 106 | ; 
3,850,198|North Brit. Con. No, 24 /119 121] Issue. <2 900,000) Chic.&Altn. Con. Mt. 6 |1903 3 Las $26 | 20 | Betap Alte... «ss <cesasies---s 3| 6 7 | Ht 
2:422485| Do E. & G. Pref. .. 131 133 | ————— ——|——— | 800,000) Chic. M&St Paull M.7 |1902)123 228] 100 brazil Gt. eae Mt. Debs. 6 \102 164 | 
"418.890/ Do Conv. Pref., 1874.. 5 148 147 SHARES. £ 500,000! Cleve., Columb., &c. 7 1914/124 38 100 | Brazilian Imp. Cen. Bahia, L. 6 |i U1? || el 
9,290,889] North British, 1875 .... 44/150 32 800, 000 ' AlabamaG. S.A.67%Pref. 10 | 9410] 631,000| Eastn, Rly. of Mass. 6 |1906)1:7 122] 100 |Campos and ngola, gtd... a. 106 || fe 
709:111|. Do Conv Pref. i875 alge 34 | 1,506,600) Do B Ordinary...... 10 | 34 4 | 1,900,000! Mlineis Cen.Sk. Fnd.5 |1903/108 110] 100 |Charkof-Azof, gtd. .......... 5 |} 4 bt 
610,000 Do Convt. Pf.Stk 1879 5 145 “a7 | oh "500,000 Ala., N. = Texas, &c. | SOO,Q00] DO: vawewes cwcedns 6 |1895 112 114] 100 |Charkow- Krementschug ose. a1 Ds HH 
1,230,000! ‘Do do.......... 4/124 126 Pa Pia ss 6:0 6 viivs tes 10} 11 DODGE > BO eee cnet -acens 5 |1905/108 10 | 100 |Conde d’ku Debentures... ... 64/100 102 | i 
"635,000|N. Eastrn, $.& D,"'D.* ne Teh 600, 000| Do B Deterred edneee 10; 2 249,000/ Tilinois Midland .. 7 |1892) 33 38 | 100 [Costa Rica Ist Mort. Debs... 6 111 13 || ts 
1,181,250) De Blyth and Tyne.. 4 [128 9 3 $ 1,000,000] Lehigh Val. Cons. M. 6 |!8¥7)107 9 | 100 |Ponna Ther. Chrstna., L..... 641 87. 90 | BI 
10,727 “080 Do New Pref. '76 * 4 1123 95 | 20,600,000/¢ Yentral of New Jersey) 100 90 96 500,000) Louis. & Nash. M. C. 20 |Eastern of France. ........... 3 | 15} } + 
"700, 006} North London 43%, (max. 5) 144 146 | 08,000,000 Central Pacific........ |L00 | 37 37) | & L. div.. 6 |1902)113 115 4 Havana Rail. Ist Mort Bonds 7 |10@ 11 be 
250,006 Do 1873 5% 44/133 135 | 90-904,261/Chic. Mil. and St. Paul/100 | 68 700,00 | Memp.& Ohio, IstMt. 7 |1901|120 122 | 100 Imp. Braz. Nat. & Nova Cruz 53| 96 ow | j 
971,000| North Stafiordshire. |! 5 * | 21,540,983| Do 7 % Preferred. . ,|100 103 108} 800,000/N. York & Can. Bds. 6 |1904/117 19 | 50 |Leopoldina (Brazil).......... 6 | 64 86 |! ii 
coeeesl ihe }... : we A “* ** | 41,246,971/Cleve.& Pittsbg. Gar.7% 803814 2,000;000] New York Cent. Mt. 6 os 124 126 10 | Do Sterling Debs., 1934 .... 5 | 98 99 a 
300,000 Do 1876 .............. 4t| °° °° | 30,000,000/ Del'we & Hudsn. Canal 100 -. .. | 1,600,000)N. York Pen. & Ohio oe Rertenae and Sabanilla...... 7 po ed | ¢ 
213.000 Rhymney —<. 6 1135 160 45,600,000) Den. &RioGnd.Cm.S8tk.|100 | 20921 Prior Lien Bonds, 6 |1895)110 113 ) Minas and Rio Debs. ........ 6 107 108 ir 
bonismerset &  Heec | 28,000,000i Do 5 % Preference ..|100 | 553663 | 600,00 | NorthCent.Con. Mt. 6 |1904)100 111 100 'Mogyana (Brazil) Deb, Bonds 5 104 106 
"| Bath Ext. Ord. Stk 3}/106 a¢g | 32000,0u0 Illinois Central ...... 100 |121 23 569,30 Panama Gen. Mort. 7 |1897/108 110 | 100 |Moscow-Jaroslaw, gtd. ...... 5 |103 105 i 
2,172,580|3.-Kastern, Con. Pref... 45/135 L237 | 10,000,000}, Do 47 Lsd. LineStk.)100 | 99 101 | 2,751,600) Pennsyly. Gen. Mrt. 6 |1910/129 131 | 100 | Moscow-Koursk ..,.......... 6 |100 1g ; 
2/640, 820 “Do P reference tb 5 150 152 50,000,000 Lake Shore, &€. -...../100 |103 104 | 5,000,00) | Do Con.Sk.Fd. Mt. 6 |1905)124 126 | 100 | Nassjo- nA and BS | 38 I fF 
"431,000! Do Vest. Comps’, Stk. 4/119 191 | 30,000,000) Louisville & Nashville|100 | 41,62 240,000) Perkiom.Con. Mort 6 /1913).. 108 |National Pisco to ¥ca........ 6 | 37 a | HE 
300,000/Taff Vale Preference .. 3 (163 te7 | #:405,000 Missouri, Kan. & Texas)100 | 134133 | 1,000,000] Phil.& Erie Gen. Mt. 6 |1920/129 131 00 Nitrate, L. ist Mt Bonds. ./: 6 | 98 168 ih 
|  $00080! Do Pref, Stock "gana 116 | 88428,300) New York Cen. div.pay. 1,400,000! Phil. & Read. Gen. Ca. * ‘Northern of France.......... 3 mann i 
en eet cee LSE ace <= in London 4s 1 ad. 100 |112 113 Om. ns xsus0ct 6 |1911}126 128 =| Do (late Charleroi) ........ 
INDIAN Raltwa AYS, 78,000,000 New Yk. Lic. Brie& Wat. |100 | 30 804 | 2,000,00; Do Imprvmt. Mrt. 6 |1897/107 109 Northern of Spain, Priority .. 3 143d 
wlan c al 8,536,000 Do 6 Preferred ....}109 | 67 68 | 4,000,000, DoGen. Mt. Certs. 6 |1908] .. .. 100 \Ottoman (Smyrna te Aidin).. 6 |100 12 
£ Z| 58,113, 982 New ¥k., Ont.&e. Reg. 100 17172 | 1,300,000! Pittsbrg.&Connelsy, 6 |1926)/190 31 | 100 De ).. 6 }109 12 } 
1,100,000! Bengal & N. West, Ltd. “| 93 95 | 22,000, 000, Norfolk & Westn.Pref.|100 | 68% 8] | 1,100,000|5.&N.Ala. Bds. Gur. 6 |1903)112 4] 100 | Do Non-Assenting do .. 6 |109 12 i 
191,718) Do Shares £9 paid Pe 8 8} | 20,000,000 Ohio & Missip. yas mo 25 54 500,000; Unin. Pac. Om. Bag. 8 |1896/120 125}100 | Do Debentures ............ 5 108 105 
500,000! Bengal Central, L., Gtd. ail 4,030,000! Do 6 % Pre’ erred.. 86 83 1 2un200| Unt. aoa 6 |1304 107 100 - DoSeraikeny Ext. Deb. .... 5 |102 104 
| +th metearn.g6pd | 43:6$ | 96,621,300\Pennsylvania ........ | "50 | 57 | 74} 1,133,800, Do Gen. Mort. .. 6 [1901 128 Do Tireh Exten. Debeut, .. 5 | 98100 | 
—_—. 
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eee RAILWAY OBaIGAions,—Con 
= — oe — * s jos | = 
ae Name | 3. |asd| | | € Seen ee 
. [Closng| &S | < a P of ais | ow —__ 
aa | Prices. = | oe | Name |g | we. | a Name. Closng Elz | rs 
20 |Paris, Lyons %, | —| Em | € SIS1 2S lool a ——- iat eié Name. 
| . an . | «< a Sila] Se |.20 | 5 |D: rC Soak a | ane | IG 
100 Pirecus, me. ont Het... sik S| 15} 16 Sr. ” (a | Se Istk !100 or ,# Oo., Limited ....| 7 7 ey _ peane 
G9 (Pron ret Vietake gle’ & ‘v.10 | anon 1 | 2 ELS Fe te | Bodie ioe Stak ot |“ % Ea — 
ya * , . ooo A ( 000 p | . j X « Ped, ck..| of zand Se iti er 
2) jtyal Sardinian, 8-0 Mid | as 4 laicnesdaey gn i peaguieae ce ina| 2 | wl a enien Re Ata | 
100 |Sagua La Grande... .......2! 3 | 12123] 24,000, 20 | Atla eich tae | 2 eS eee Lite’ | ths | to] iiuoadon Financlal ness | 18h ; 
4 joan Paulo & Rio de Jan., gtd. r of i” 50,000 27h ties Fi. & 1 S 6/19 20 | 10 | 10 BED gan, Clgarotte, &e., L.| 13 23 10} 2 |Manitoba Meet ee L} " 
0 2nd Series ae 0 20,000 12 |Church of Ki | 4224234] 2| 13\Engli rs, Limited ..../ 39 41 | Limited » Anvest | 
TF ee eek 6 108 10 | 200,000) 3 (Cy ae ene 60} 2 34] 1) 1° inglish & Austin. Copper, L 10 | 2 |Mauritius Land, &c. 1." 
100 [Sm ., Ln, Ist Mt. Deb. 6 | 96 98 10°00 | y. of Lon. F., L) 10} 1 1 |Forder & Co. ........05- ’ 1k 10 | 10 |Nat 8 Land, &c., be '| ae ‘ 
s errakcnmnsioms Bo fs] Bas) Ga ets bah ireetaee wees ahd) Miser Bre, canated |B § 
Yo 1871 (Seri * he eres | 11§42 50,000} 20 loc, <9 B -&Gn.| 25) 25/16 17 6 5 IG or, r, and Wo., L.| 14 15) si & |National Discount Vines 4h 5 
90 [Southern of F PURE se coas se 3/12 12 10001 6} | Sommer. Union! 50] 6 256 5 |General Hydraulic Power, L. 10} 1|Nat. M iscount, Limited| t,o 
| of France.......... 3 | 15h 16 ml County Fire... .'1 “ 10 | 10 |G. Kynoch 7 er,L.| 9410 | 10] 2 New {t. & Agency of N.1 ed) 11)12 
90 [Varna 3) taht] tee) Ht | be Hage a] | "tare tere Sout + Now, Wales Mir, tong] © 
a ae oe | 77 40,000; 5 |E ~ "| 60] 60! 74.791 6 laren vien& Co.,L."A’ Pri Bishi 2] LiNew Ze » Limited ...... 
20 |Western of France .......... 7 i 100,000 6t at re’ | 50) 5 5 bt 10 10 ae. L. .... abs = 24/N- Zealand. La Land Mort., L “I! 
» Wea. of Buenos Ayres Bnds. : ae 10,000| 18% [Equity and . = 2 142 | 10| 10 otchKiss Ordnance, Bites 10 10} = - i? Perpet Deron L| i! 
0 Mortgage Debe P 6 | 20,000! 10 |Eng.& Se 1100} 6 22 24 ]100 100 | Do 5/ eference ........ 9 of) 22] 5 IN. Zeal. hemes Vaal W233 | 981 
100 |West of San Paulo Deb. Bade. 7 {110 13 eee ot. Pacis mee oath Sal S| A ak Sone ym oh agg os103) | 22 | of |Ny Zealar bames Vall Land) 12 
20 |Zafra and Renal coe Bnds. 7 110 13 10'000| 10° |FireIns. Asso. L.| 9} 14) 5 | 33] Howell and James, L....... Ta 25 | 25 | Do Pr id Trust & Loan, L,| 12 
a Bonds .... 3 | 11}113 50'000| \Gen. Life & Fire 100 #| 65| 5 |Humber & Co., L........... 2,2 st. s ) Preference. rin) 8h OF 
ied roe 9 | . 6 |Globe Mari , 5) 11 12 |Stk /100 |Impd. Ind et re 33 HI stk |Newfoundland Land L.\’’ | 27 8 
- 20,000! 7 |Guardia rine, L! 10| 2} 213] 10 | 10 |Impre ndustrial Dwellg., L.|122 124] § 100 |North Bri Land L.... 
, n_ Life | 10 [Improved W tee 95 24) Stk British Austls "lat 
BANKS. | | and Fire..... *!100] 50] 7 10 | 10 |Ind. Rub, on rr 3] 5 a \ Do 67, Irred. Gees 2 oa! 
a 0,000' nil. |Homeé&Colonial| 78 80 }100 |100 | Do 447 i ae apa a Stk |100 ‘Pee er Southland ia Le aT 
‘ | z fo SPCVETUUTUS  «osees £ lV oy Ae 
3 (|E: 12,000, 32 ce iene s | 60) 5) 3 1k 10 | 0 J. Jensen & Co., Limited ..} 2 hl ae lent IQueensl. In Land, &¢., L. ut 1 Uh 
Z- a §| 7,500, 10 {I per.al Fire . .\100) 25/137161 att laos James McEwan. Limited ..| 13 26) Stk 100 | | Do 47 parent: & Ld. Mt... ma 
£3 <=} Name. Ps wo 67,000 15 Ind peuslty ies. a + & ze “10 | 10 Lschn thet ena bon red. "v4. uiz ina] 1° | ® pte Atterican Tin a 
$8 lox! | .j/s88 50,000; 15 |Lancashi | = t 12 1Stk 100 iLa G and Sons........ 14 24 imited ivest., 
sa | 85) Elslz 50,000, 35 shire ....| 20) 2] 636 00 |La Guaira Corp. Deb. 8t Stk |100 |Scottish Austral. In 
= 3 is = ze : , 35 |Law Fire 5 34 20 | 20 |Liebig's E . Stock/101 4 [Sco tish Austral sees 3h 4 
| s 0,000! eee. 100} 941154164 g's Extract of Me | nh. Inve 
en | L& | |S | doioe sh Lesale Gen i:| do my 28 2| bn | 25 Linolegm Mannfaccuring, [| 38 27] Stk | poatad jg ie 
ol & 5) : Li > ~» Ls.) 12413 ; : sg. Eng., &c., 8 | Teed Cet Dees tseeee 
100,000] 4j/ Agra Limited. ...| 10 | 10 fe fee See See ee a} 3) 2 Lond Prod. Clear giiouseb a4 10 |e | Babe_Gtt. Preference: 116 21 

, ’ 9 | ~% . a0 5 re i 2 | i " ne 
"20,970 7 ‘Angio-dtatrian "apa run‘ 49,6261, 6 | Dotivant Litelst.| alias | 25!) 20 Maxim-Weston ae bl 8) South Australian’. oye 

970} 7 |Anglo-Califor., I | 9 10 35.862. »(1lannuity)}.. | .. | 25 6 : etropolitan Assoc ke... | 2527. 10; 2(\8.A PU, tins ona B? 80 
80,000| 43/Anglo-Egyptn.,L. 20/10 1213 | 7 »862, 20 |London ... aslisalet ss | 's | 10 |Milner's Safe, Limited .... a “pust. Land Mortg ee 
60,000! 7 Ancio perpen.» 20/10} 9 9 74,080, 9 \Lon. & Lanc. F.| 25) 2 1 SS 5 | 5 |Morgan and Co Li ed ..../ 10 11 | 100 |100 |§ imited ......... or 
ial ctiemeie eh Ui cits 10:000| 18 |Lon: & Lane. L) 10) 2'| sale] Steere So.. Kdmitod | ststl | 2 Stock Exchange 4% Deb. ‘i 4b 3 
seeel ¢ [Bask of Afvica,L-| 12°] Sal 44 med ft eel | SO) | Hee se, Hs., Laeaited..| S55) 30) 1 exas Land and Mort., L.|''s § 
60,000) 15 Bk. of J Att ania 182) St! Sb 9h cad 413 | aga Licnited| sol a] 384 | a0 | & |Native Guano, bepesit, 1. .. 3 st 10 | 1 ey & Agcy. of Aue EC it 

. .of B. Columb. 50,000 q |Marine ........ | 25] 44/32 34 | . n Brothers, Limited..| 6 10| DosY Brel Shave” ; 

12,500} 9 | Do New -| 20 | 20 |344354 | 100,000) 10 |Maritime, Ltd.| 10) 2) 4 10 | 10 |Neuchatel Asphalte, L. .... 6 7.) 20| 5 (T % Pret. Shares ..."""| Ian 
20. #\|BofBriN ine 20 | 20 \32°34 | 13 ‘000, 4 |Merch’nts’ M. L| 10! 2 44] 10 | 10} Do77% Prefere eee Sey : i 20!| 3) rust and Loan of Canada. 3 
100,000} 3 |B. of Constancy. 50 | 50 (75 77 an 28 |N. Brit.& Mercl.| 25 t 18 2] 5 | 34|Nevada Land and © ttle 6 64] 10| 3T Do Mew ,..-.»... ea 
20, 7 |Bank of E; -_ 10/ 6/7 7% poyreee 8 |Nat. Marine, L. - 64/43 444) 3| 3 |New Raplosives, Naw | SST tel s Bets. Exors. &. Corp. 7. a3 
62,500| 174|B. of N BS e 95 | 123/17 18 ae 20 |Northern ......\100 a _1 | 10 | 10 |Nobel Dynamit ir mited ..| 6} 6 6 3 pene Discount of Lon Pol 273 
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60,000) 10 |Eng. Scotti 20 | 10 | 14515 Limited ... =e 10| 2/B d, Pref........... : 
ad te Australian ed CANALS AND DOCKS 3) {ae seceaig cgi’ i:| 8 2 | SH {2° | ieee, Tnvest. ‘rust net, 

’ |Franco-Egyptian| 427s) oe = 5 ‘Yampbell & Sons, L.| °34 4 Invest. en 
40,000, 6}/Ger. Bk of Ly ni 20 | 20|.. Eis | _ 6 | 5 |Royal Aquarium, & 8, L.| 3} 4 |S8tkj100| D . Trust, L., Pref, |: 
1o00t| iol lHong Kn a Shan.| 404| sea cet at || 3 | Name. lor .) eee | Sosa Dor erred......- lite : 
60,000 7 |Imperial oa 933) 284 514 25 |__| © | ates 10 | 2 |Royal Niger C an ee 5 5}| Stk |100 |F 4% Per. Deb. Btock’"." loa 

es re 83 ces oes, ‘0., C. & ; \Foreign& C . |104 
500,000, 6 |Imperl. Ottoman 50 | 15 184199 | (20 | 29 Alexand __|Prices. | 10 | 10 | Do fully paid... Lim.| 14 2 | 8tk/100 | Do aa 1195 28 
a 6 [InternationalBk.| | 10 12 124 | stk 100 jexandre Dock & Railway) 17 18 | 20 16 [Budge Cycle, Limited ...... * ol Geass Btk. invest, L., Pf tots 
o ondon, L. } _1Stk 100 Bi 'o \ ». Stock../100 3 r ‘o., Limited ...... Do Defi ‘ st, L., Pf.|104 
12,620/ 5 ‘Ionian, Limite 20 | 15 |163:73 | Stk | 3irmingham Canal 100 3 | 190 | 8 |Samuda Brothers, Limited 5} 6 | 8tk/100 | Do 44% erred...... 6 
100,000! 16 |Lloyd’sB &B d..| 25 | 25 (19 20 ro \100 Ea-t & West India gorse“ ,> | 1] 1 |Simson and en Limited| 3} 33] Stk|100 |M 10 44% Debenture Stock... il 14 
100,000 20 |Lon aor El 50) 8 |233243 | 100 1100 | Do 4% Debenture Stock: | 24 26 6 6 |Spratt’s Patent, Lit Limited 1 — Invest. &Generail” a 
40,000, 6 |Lon. & jounty, | 80 | 20 sstaot Btk 100 Grand Junction Canal i $4 6| 5| Do(America > et ..| 92103] Stk |100 | D rust, L., Pref. .. 
san'ees| tsilLon.& Prov. 1-| 10 | "6 lesteat 100 Hull Dock ........... wine 19 | &| &| DotMussia) Gimited’. 2} 1 i Stk j100 | Do Deferred Stock. -..... 2 fe 
80,000) 11 Lond Plate, [| 3 | 10 (gates Seine | Bed 5 pemeaiae éisiks | 90 94 | 134] aa" pees te ed a Sis Iminicival Trost “Ita. tock 10416 

4 : n.&SanFran,L 53 | Stk |100 |L ie -.-.| 95 98 raph Const., &., L. .. 20| Do Def ’ .» Pref.) 20 22 
00,000) F [Londones. We 7) 0.100 tele | St Katharine Dk 8 | 5| 5 |Tramways & Gen. Wks., L. bah 94 | Stk [100 (Omnium Torcssacen 
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GAS.—Con. 
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10 | 10 Vv o C 7 Limited | 384 1 | 1 |Tocopilla Copper, Limited |3-16 5 | 95 IE bos? ntures (1883) ../104 107 19 | 19 |Sunderland, Limited ...... 44 
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1] 1 {Day Dawn P.C. Gold, L. .. 2 4] 10 | 10 |Dooars Tea ................ » 11, | 10 | 10 | Bordeaux Tramway, &c., L, | ate Stk |100 |Sthwrk., &c., Youshant, One) 166 71 
1] 1 |Devala Moyar Gold, Lim.. ~~ o 10 | 10 |Eastern Assam. Limited ..| i 0|10| Do5% Preference ........ 10 | 10 Do New Ordinary .. 
1] 1 Don Pedro, &., Limited..} 1 14] 10 | 10 Jokai (Assam) Tea, Limited| ders 2| 2|Brazilian Street, Limited . 10| 5 |Tarapaca, Limited ........ * © 
1° 1 ‘Eberhardt & Monitor, L...} 0 20 | 20 |\Jorehaut Tea, Limited ....' 41 43 ' 10! 10 'Bristol, Limited............ Stk /100 |West Middlesex ............ 265 7 
Continued from page 1207. 
f ep ) LONDON. MEAT MARKET. 


POSTSCRIPT. 


FriIpAy EvEenina. 


Sucar.—Public sales were light to-day, and prices firm for 


West India, viz., 18s to 19s 3d. 
12s 9d to 13s 3d for brown. 


334 bags Maccio damaged graining 


1,300 bags Guatimala brought 


Trade has been unsatisfactory, especially for beef, and prices 


| have ruled weak. 








tion in town melted. 


4 
sold at 14s 9d to 15s 6d. Per 8 Ibs by the carcase. | 
Mo assEs.—139 casks Australian sold at 4s 3d to 5s 6d. sd-sda i tr es {i 
CorFrEE.—At auction 234 casks 25 barrels 47 bags Ceylon brought | Inferior beet .......9.... 2 4102 8| Dutoh veal ........ccscsessee 3 0to4 0 a 
full rates. 967 bags East Indian included fine bold Mysore at llls; | Middling ditto ....... --- 3.0 3 8} Inferior mutton ........ 24 3 4 r 
| medium, 99s ; small, 87s. Nardoobatum, 93s 6d to 102s. 23 half- | ae! Pegs nee : 7 Z 7 aoa a eee . 4 ; ; 4 i 
‘ acicccccscne 9 6 . © OLPURREID . cxec cecsenes / 
bales Mocha realirei 111s. 2,100 bags went on previous terms, | American, Liverpoolkilled 3 8 3 in| Ses alten 50 5 4 iF 
including Coban at 79s to 89s. Do Ko ii : ” : 2| neon oie 3 3 3 6 i 
Pion Spices. — Further business in white pepper at the English “ae 46 1 te eee I 
SHELLAC. —250 cases VSO sold at 62s to 64s. ; 
MeETALS.—Closing prices: Tin, Straits, £103 10s. Copper, LONDON POTATO MaRKET. 
Chili, g.o.b., £93, aks g.m.b., three months, £77 15s. Scotch 
6 42s 2d, cash. There has been a fair supply, and trade has been steady. 
ALLOW. —Of 1,256 casks Australian, by auction, 986 casks PerT Per Ton. 
brought an advance of 6d to 1s on current quotations. No altera- Magnum Bonurs 50s. me 70s WGI, ocd ssmvniclchcccateuls 60s to = 
to 





PRED hitccncnccntisrencedbicns 3s to 60s | Early Roses .... 














| BEAND and CO.'S A 1 SAUCE, THE MERSEY DOCKS AND|ALLENS PORTMANTEAUS. 


SOUPS, PRESERVED PRovisIONa| f2% tastwisteriayte as en 87 STRAND, LONDOX. 


Stock, and also to receive LOANS OF MONEY on the 


DRESS 
security of their Bonds, for various periods at the BASKETS 








Aas eran eens Ren of the aie. awaits eunvete "oo i 
Porrep ‘MEATS, unk -aee _——_, ' DESPATCH i 
a EDWARD GITTINS, Seoretary. ae i 
ESSENCE of BEEF BEEF F TEA BAREAGK ‘| 

Raton ciiatienniaateiiiiestiaia ail tates #URNITURE, } 

: TURTLE SOUP, and JELLY, and SAFES TO BE LET —_— Ht 
other At Rentals of from £1 1s. to £5 5s. New Catalogue Free Hf 


t —_______ 7 itititieatlalceiithacadS inemietiiibante 
i 





in the 

1 SPECIALITIES for INVALIDS Portmanteau. General Excellence 
— SAFE DEPOSIT VAULTS PUNVILLE’S OLD IRISH 
' CAUTION: BEWARE OF IMITATIONS WHISKY is recommended by he Medical 
TRUSTEES, EXECUTORS, AND | fryteson in preference to French oe won 
Sots ADDRESS :— caee Limited). in eunibited. aac poe fe cases for on 
ll LITTLE STANHOPE STREET | WINCHESTER HOUSE, DUNVILLE. and CO. (mite opal pish Distil 
OLD BROAD STREET, leries, Belfast, or at their London 4 Beaufort 

MAYFAIR, W. LONDON, E.C. buildings, Strand, W.C: 





LL 
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Banks, &r. 


“i : - . 
[HE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Subscribed Capital £ 
Paid-up Capital 
SIT I ti ccccesspansececmaceasccess 

Heap Orrics: Melbourne. 

LETTERS OF CREDIT and DKAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on applics:ion. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





BANK OF AUSTRAL/SIA 


HE 
T Comgeue’ by Royal Charter, 1835), 
4 Threadneedle street, London. 





Paid-up capital ... ................ ... £1,600,000 
PRG etic siee caine acces»soves- 800,000 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
gation. PRIDEAUX SELBY, Secretary. 





Ve rr vr 2 vr 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or Dirscrors ayy Hsap Ovrvics in Hoxa 
Kone. 

Coxmittrer 1x Lonpoy. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 


E. F. Duncanson, Esq, (of Messrs T. A. Gibb ana Co.). | 


Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Bankgxs—London and County Banking Company, 





Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo 
Hankow | Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies ; 


they also receive Deposits for fixed periods at rates | 


varying with the period of deposit. 


The Corporation issue Letters of Credit and Cir. | 


cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 
They alsc undertake the Agency of constituents 


connected with the East, and receive for safe custody | 
Indian and other Government Securities, drawing | 


Interest and Dividends on the same as they fal! due. 

Dividends on the Shares of the Corporation are 
parphie in London on receipt of the advice of meeting 

Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
percent per annum, payable half-yearly at 30tn June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1, 

8 Lombard street, Lordon. 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600 ; Paid-wp Gapital, 
£800,000 ; Reserve Fundsidsd,n0. 
TESAD QUPUA......0...000epc0peee BRISBANE. 


Lonpox Drrectors. 
C. E. Barnett, Esq: (Director of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 


Bankrxe and Excwaner business conducted with 
Queensland and all the Australian Colonies. 
its received for fixed periods, on terms ‘which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street -E.C. 





Toxo, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18.05. 


HEAD 
Capital, £5,000,000. 


OF FIC E—Eprinzpurau. 
Paid up, £1,000,000. 


Reserve Fund, £671),000. 


LONDON OFFICE-37 Nicholas lane, Lomnard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charg 


&c., received for customers. 


e. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


trangacted. 





BANK OF NEW SOUTH WALES. 
Established in 1817. 


Loxpon Orrice—64 Old Broad street. 
Capital Paid-up £1,250,000 
Reserve Fund 





days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded forcollection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, ‘Manager. 
THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Oftice, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £50,000. 
Lonpon DrmscTors. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker ( r). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

30 Lombard street, E.C. 

E N 





GLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 


In ted by Royal Charter, 1852. 
PI IDUID n5..1 cr cenagscecces sees . £720,000 
Reserve Fund ................. abeenehiaibh £220,000 


LETTERS of CREDIT and DKAFTS granted on 
the “Branches and Ayencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
te the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES-CAMPBELL, Seeretary. 

73 Cornhill, E.C. 


7 y 
PARIS, & AMERICAN 
BANK (Limited). 

* Capitan, £1,000,000.  SusscrrBep, £500,000. 
Parp-vp, £400,000. Resxavse Funp, £50,000. 
Hsap Orrice—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 

AGtrts at New York, Messrs Lazard Fréres. 

A@ENTs av Panis, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 

the Continent of Ecrors transacted on favourable 
terms, and Crxpirs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 


(Bankers to the Government of the Cape of Good 


Hope.) 
Heap OFricr. 
10 Clement's lane, Lombard street, London, E.C. 
£ 


Subscribed Capital...............0000 . 4,000,000 
Paid-up Capital ............ccccceeeeees 1,000,000 
I oni nniccseteinis wameesnsies 425,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Oolonies and States. Telegraphic remittances 


made. 
Deposits received for fixed periods on terms which 
may be known on application. 


J, CHUMLEY, London Manager. 


[HE FEDERAL BANK OF AUS. 


TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 
Authorised Capital, £2;000,000. Subscribed, £800,000. 
Paid-up Capital, £400,900. Reserve Fund, £90,000, 
Londen Branch, 18 King William etreet, E.C. 
Lonpon Bosrp oy Drrectors. 
Sir Henry Barkly, G.C.MUG., K.C.B. 
Lieus.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &. 
Hon. Howard Spensley. 





| Sterling Exchange bought and sold. 


JAMES ROBERTSON, Manager in London, 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DuPosiTé, RECRIVED FOR PIXED PRRIODS on terms 
which may be ascertained on a cee 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


PHE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 


PrincipaL BRancuBs—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000 ; 
Reserve Liability, £860,000. 

_ LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
recvived for fixed periods. Rates can be ascertained 

on application. 
JAMES ANDERSON, Genera: Minager. 
31 Lombard street, E.C. 


HE NATAL BANE. 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 








Subscribed Capital..............cccecee £300,000 
UU EMNOED 00s. 0stccsdaasarremescee 163,536 
eg ee 64,225 
Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Hxgapb Ovrick: PIETERMARITZBURG, NATAL, 

The London and Westminster Bank (Limited), 
Lothbury, London, as Avents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Afiica, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In Sourn Arrican Rerub.ic(Transyaal)— 
Pretoria, Barberton, Johannesburg. Ix Carr CoLoxy 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal, 3lst March, 1888. 








| [MPERIAL BANK OF CANADA. 


Heap Orrick—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up—$1,500,009. Reserve Fund, 3¢00,000 

MONEYS KECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd's Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its Lonaon Agents 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, General Manager. 





C. N. JORDAN, 
President. 

Cuaries J. Canna, 
Vice-President. 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


F. BLANKENHORN, 
Cashier. 
H. A. Situ, 
Assistant Cashier. 


CAPITAL $3,500.000. 


Naw York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 


banking facilitdes extended to cus‘omers. 


Orders for purchase or sale of securities will receive 
careful attention. 
Facilities or 
keeping accounts in Sterling Exchange, subject to 
| draft in kind will be afforded. The methods of 
| receiving auch deposits and making payment against 
| them will be subject to arrangement. 


| DRAW ON 
THE NATIONAL PROVINCIAL BANK) 
| OF ENGLAND (Limited. London. 
| THE UNION BANK OF LONDON (Ld) 
| HEINE AND CO., Paris. 

JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 








te TEER 


ee 


ACTER ENR 





ene ae te: Ms Men connected |g BLEICHROEDER, Berlin. 
ith the Australian Colonies transacted. | on 
“FIXED DEPOSITS tronr6months to 5 years received | DEUTSCH SCHWEIZERISCHE CREDIT BANK, 


upon terms to be ascertained on application. St Gall. 


JOHN H. BUTT, Manager. F. BLANKENHORN, Cashier. 


——r 
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